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With Madam Perkins taking a hand in the steel strike, with 
Detroit temporarily unbound and with first May registrations in- 
dicating a strong underlying demand for cars, gloom over Wall 
Street is somewhat less sepulchral. In spite of sharp declines in 
some industries, business generally displays staying power and 
would probably be at a new peak except for strikes, though weak- 
ness in sensitive commodities suggests much indecision. 

















HETHER the recently reported 
decline in General Motor sales 
to consumers was an indica- 
tion of some slackening in re- 

tail demand for automobiles generally, 
obviously a question of prime impor- 
tance, is tentatively answered in the 
negative by figures on new car regis- 
trations in eleven States in May, as 
shown by Table I. These figures, of 
course, are heavily weighted by reports 
from agricultural areas, and reports 
from primarily industrial States may re- 
veal a different situation, although in 
the eleven States for which figures are 
available it is clear enough that in the 
main the companies which registered 
fewer cars in May this year than last 
were those affected by strikes. 


TABLE I. NEW PASSENGER CAR 
REGISTRATIONS IN 11 STATES 


1034. 


Terraplane 
Hudson 
Studebaker 
Willys 
Graham- Paige 
Auburn (total) 
Cord 


Pierce-Arrow 
Miscellaneous 


Arkansas, Delaware, Illinois, Louisiana, 
North Carolina, North Dakota, Rhode Is- 
land, South Carolina, South Dakota, Utah, 


Wisconsin. 
The weekly business index remains 


practically unchanged at the strike-cur- 
tailed level reached in the week ended 
June 5. 

It is almost always possible in going 
through a list of indices of activity to 
find some in an apparently favorable 
position and some otherwise, especially 
at a time like the present. 

The Engineering News-Record’s com- 
pilation of engineering contracts awarded 
shows the highest total for the week 
ended June 17 since Jan. 9, 1936. 

In some instances the May figures on 
various industries show sharp declines, 
but from high April levels, so that the 
rate of activity may still be considered 
generally satisfactory, especially if it 
turns out that the declines were only 
temporary fluctuations. In this cate- 
gory machine tool sales and domestic 
copper deliveries stand out prominently. 
In spite of the severity of the May de- 
cline in machine tool sales, they were 
still higher than in the best month of 
1929, and as recently as a year ago 
would have been considered an excep- 
tionally favorable indication. So also 
with domestic copper deliveries, which 
were probably higher than in any month 
of 1930, for example, though sharply 
lower than in April. The increase re- 
ported in world stocks of copper was, 
of course, small as compared with the 
decline which has occurred since 1933. 

Commodity prices have been some- 
what steadier. Our wholesale price in- 
dex, seasonally adjusted, is unchanged 
this week. Moody’s daily index has 
shown comparatively small fluctuations. 
But the immediate outlook is by no 
means clear, as suggested by the con- 
tinued erratic behavior of sensitive com- 
modity prices. Our sensitive price index 


has dropped to a new low record for the 
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current decline. Other commodities gen- 
erally regarded as “sensitive,” though 
not included in our index, are lower, es- 
pecially hides and print cloth. Through- 
out the post-war period a decline in sen- 
sitive prices of the scope of the current 
decline has usually been accompanied or 
followed by some kind of business re- 
cession. 


Social Security vs. Inflation 


The Federal economy drive has slack- 
ened. One reason for this may be the 
rising tide of tax collections under the 
Social Security Act. However much or 
little security is to be afforded the un- 
derprivileged people for whom security 
is projected, there is increasing evidence 
that the mounting revenue from Social 
Security taxation is affording a grand 
and glorious feeling of security to the 
Treasury Department. As long ago as 
May 24, according to an Associated 
Press dispatch to THE NEW YORK TIMES, 
“Secretary Morgenthau declared * * * 
that the Supreme Court’s decision vali- 
dating the * * * Social Security program 
had removed a major budget uncertainty. 
Other officials explained that invalida- 


tion * * * would have upset * * * fi- 
nances radically.” 
Similar statements have appeared 


since, and the growth of receipts from 
Social Security taxation may be one of 
the factors behind the President’s state- 
ment of last Tuesday to the effect that 
a plan is being formulated for the co- 
TABLE II. SOCIAL SECURITY 
(Thousands of Dollars) 
Expendi- Excess 


1936. eeseaaneceta * tures.7 eee. 
RN Pa ncurch ieee oats aeks 3,908 3,908 
Sareea me 2,066 2,066 
Seer 3,438 3,438 
Lae 15,039 15,039 
eee 3,995 3,955 
July 11,892 11,892 
Re ee 13,632 13,632 
Sept 6,539 6,539 
Oct 2 27,568 27,566 
IL. im sivdie bordre'n.o 6 4 14,756 14,752 
eer 17 3,886 3,869 
1937 
eee 2,541 65,454 62,913 
SR n<& G94) > cas buen 10,422 66,565 56,143 
Bn. daw boesamee 50,283 56,643 6,360 
NS cue ae sone 77,515 61,191 —16,324 
SS aca 58,696 54,385 — 4,311 
re 600 6,655 —30,945 


*From income taxes on employes and excise taxes 
on employers. Consisting ,of administrative ex- 
penses and grants to States. The following table 
shows the division of these amounts (in thousands 
of dollars): 


to Apr. 29, to June 30, 
1937. 1 


Administrative Expenses: 
Social Security Board. --+ee 10,528 501 
Department of Commerce..... 99 46 
Department of Labor.......... 240 77 
Grants to States: 


Social Security Board......... 125,199 23,637 
Department of Labor......... 4,644 1,800 
Treasury Department......... 7,312 2,384 
Old-age reserve account......... 180,100 ipa 
SAR 2 —2 


tJune 1-12 only. 
ment. 


Source: Daily Treasury state- 
ordination of all Federal benefit pro- 
grams with a view to raising the na- 
tional income so that all forms of relief 
will ultimately be abolished; with a 
leveling-off of the national debt after it 
reaches the predicted $36,000,000,000 at 
the end of the present fiscal year. 

The situation is fraught with tremen- 
dous business and financial interest be- 
cause of its bearing on the general pros- 
pect for or against inflation. It has been 
frequently asserted that the best way to 
avoid disastrous inflation would be to 
balance the Federal budget, preferably by 
reducing expenditures, alternatively by 
increasing taxes, but somehow to elim- 
inate deficit financing through the sale 
of Treasury obligations to the banks. 
But how to increase taxes sufficiently 
in the face of cumulative evidence that 
the policy of taxing the rich is a failure? 

Although we have heard much of the 
desirability, on several grounds, of broad- 
ening the tax base, proposals to tax the 
poor have been ruled out as politically 
impossible. And yet, of all things, that 
is precisely what the Roosevelt admin- 
stration is doing by means of the Social 
Security Act, particularly with reference 


to the building up of the reserve for old- 
age benefits. 

The revenues from these taxes (an 
excise tax on employers and an income 
tax on employes) are now piling into 
the Treasury. Table II shows how they 
are increasing. Table III, though not an 
entirely fair comparison because of the 
concentration of Federal income-tax 
payments | in April, gives a rough idea of 


— 





From Table II it is clear that receipts 
from social security taxes are already 
running in excess of expenditures, even 
though expenditures, as shown by the 
footnote, include amounts placed by the 
Treasury in the old-age reserve account. 
This is not an accident, nor merely a re- 
sult of receipts being heavier than esti- 
mated. It was planned that way. The 
old-age reserve account is not automati- 
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how the social security taxes are form- 
ing a substantial percentage of the total 
Federal revenues. Table IV shows how 
these social security tax collections for 
the fiscal year to April 30, 1937, com- 
pare with the amount estimated at the 
time the act was passed. It also shows 
how the social security taxes are ex- 
pected to produce slightly more than 
twice as much revenue in fiscal 1938 as 
in fiscal 1937. 


cally self-cumulative. “The amount ac- 
tually appropriated each year to the 
account depends first on the annual 
request of the Secretary of the Treasury 
that the appropriation be made, and next 
on the action of Congress. * * * The 
failure of the act to relate directly its 
tax-raising sections to its benefit-paying 
sections was due presumably to the fear 
that to have done so would have made 

















the provisions unconstitutional. * * * 
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Of course, if Congress does not make 
the contemplated annual appropriations, 
the tax revenue could be used for other 
purposes.” 

This quotation is from Old Age and the 
Social Security Act, by Thomas L. Nor- 
ton.1 It raises a strong presumption in 
favor of the idea that the old-age taxes 
are putting an end to the likelihood of 
serious inflation through deficit financ- 
ing. It tends to confirm the idea that the 
administration feels technically on fairly 
sure ground, so far as fear of inflation 
is concerned, when it displays indiffer- 
ence to huge Federal expenditures, pres- 
ent and contemplated; with the impor- 
tant reservation, of course, that there is 
always the possibility that this assurance 
in turn may lead to such prodigious 
spending that even the social security 
taxes will not be sufficient. 


TABLE Ill. SOCIAL SECURITY TAXES 
S. S. Alr Per 
Receipts. Rev. Cent. 
1936. (Thous.) (Thous.) 
rere $2 $272, as 
Se ae dq 232, 
B. siya pope cawenee 17 517, a3 
1937. 
BS ore ciu.ccane cee 2,541 283,826 1 
SRR ero 10,422 274,577 4 
Mar. 50,283 1,011,740 5 
PS iedtane cadens 77,515 363,049 21 
Bg Siaticiuie nutcokinn 696 34,642 18 
WT ceka casenwecas 37,600 242,199 16 
*June 1-12 only. Source: Daily Treasury state- 
ment 


Another main point at issue, so far as 
the immediate future is concerned, is 
the probable effect of these taxes on 
public purchasing power. Norton points 
out that they will necessitate a transfer 
of purchasing power from those who or- 
dinarily spend their incomes on consum- 
ers’ goods to those who ordinarily save 
large portions of their incomes. But the 
extent of this transfer depends in the 
long run on what uses the government 
makes of the funds collected under the 
various alternatives provided by the So- 
cial Security Act. Private investors may 
in the long run be driven completely out 
of the government bond market, so that 
there might be an inflationary influence 
in the consequent demand for other 
TABLE IV. TAXES, &c., UNDER OLD- 

AGE RESERVE ACCOUNT 
(Millions of Dollars) 


Act’! Estimate Estimate 

Fiscal ntire Entire 

1937 Fiscal Fiscal 

to ar Year 

Apr.30 1937. 1938. 

Tex reetiets ....:....- 140.8 278.8 560.2 
Administrative costs. 10.5 23.3 46.7 
Appropriation for res. 180.1 255.5 513.5 
Benefit payments..... . a 7.2 


*Only $230, but in the fiscal year to June 12, 
1937, benefit payments amounted to $14,502. Sources: 
Daily Treasury statement and Old-Age and the 
Social Security Act, by Thomas L. Norton, p. 44. 
Taxes are expected to produce an _ increasing 
amount of revenue until 1980, when they are esti- 
mated at $2,295,300,000; by fiscal year 1947 they 
are expected to produce $1,523,300,000, which is 
more than the Federal Government received from 
all sources in any year up to fiscal year 1917. 


types of investment, including common 
stocks.2 The necessity for investing sur- 
plus social security funds in government 
bonds would seem to preclude the possi- 
bility of reducing the national debt, al- 
though eventually the debt would pre- 
sumably be held entirely by the govern- 
ment, i. e., the government would hold its 
own debt, if you can imagine such a fan- 
tastic arrangement. 

Nevertheless, despite the obvious fact 
that the final outcome of the Social Se- 
curity Act and some of its strange pro-. 
visions cannot be foreseen, there would 
seem to be important tendencies of an 
anti-inflationery nature now arising from 
the tremendous excess of revenue from 
this tax on the poor over and above to- 
tal benefit payments during the next 
decade. It is at least a factor in the im- 
mediate outlook. D. W. ELLSwWorRTH. 


1Foster v Stewart Publishing Corp., Buf- 
falo, N. Y., $1. 


2One ise be Seumatie. about such mat- 
ters, because offsetting influences might 
readily oppess. A deflationary element, for 
example, _— be in the possibility of a 
reduction of bank deposits with the trans- 
fer of government bonds out of the banks’ 
portfolios. It is impossible to foresee clearly 
how this would work out in actual practice. 
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OOD sales in the first four 
months of this year amounted to 
$2,984,700,000, an increase of 5.6 
per cent as compared with the 
corresponding months of last year. The 
rise in dollar food sales was the result 
of both increased tonnage and higher 
prices. In the food industry an increase 
such as has been witnessed thus far this 
year is considered satisfactory. 

Retail food prices in the first five 
months of this year were about 6 per 
cent higher than in the like months of 
1936, according to indices furnished 
by the National Industrial Conference 
Board. Most of the 5.6 per cent gain 
in food sales, consequently, was the re- 
sult of higher retail prices. 

In spite of the satisfactory sales rec- 
ord in the opening months of this year, 
profits of leading food units showed but 
a very small increase in the first three 
months as compared with the first quar- 
ter of last year. The combined earnings 
of nine! leading food enterprises, ad- 
justed for seasonal variation, amounted 
to $22,748,000 in the first quarter of 
this year, less than 1 per cent greater 
than in the like period of 1936. More- 
over, profits for the initial quarter of 
this year are definitely unsatisfactory 
as compared with the final three months 
of 1936. In that quarter the nine com- 
panies earned a total of $26,004,000, the 
highest since the March quarter of 1931. 

Although earnings of food companies 
apparently are now going through a 
period of readjustment, operations in 
1936 can be regarded as satisfactory. 
Total food sales, according to reliable 
sources, amounted to $8,745,300,000, a 
gain of 4.6 per cent as compared with 
$8,362,600,000 in 1935. The earnings of 
thirty-six prominent food companies last 
year totaled $165,169,000, or 14.9 per 
cent greater than in the preceding year 
and the best since 1931. It should be 
noted, however, that while the increase 
shown in food-company earnings last 
year was gratifying it still did not ap- 
proach the 46.9 per cent rise shown in 
the profits of more than 2,000 industrial 
enterprises, as reported by the National 
City Bank of New York. 

The present reactionary trend in food- 
company earnings in the face of rising 
profits in most other divisions of trade 
is the result of higher raw-material 
costs, wages and taxes, coupled. with the 
difficult task of increasing retail prices 
on most packaged foods. Although basic 
commodity prices advanced swiftly last 
year, most retail food prices did not. 
There is a well-defined lag’ between 
higher raw-food prices and an increase 
in the packaged variety. Most companies 
use inventories bought at lower levels 
(in times of rising commodity prices) 
and make adjustments in retail prices 
only when necessary and the traffic can 
bear the strain. Now, however, a large 
part of the low-cost inventories have 
been consumed and the food processors 
are being forced to buy at present levels 
and suffer the consequent narrowing of 
profit margins. 

In this connection, it is noteworthy 
that the profits of leading food com- 
panies established their low in the first 
quarter @f 1935 rather than in 1932, 
when virtually all of American industry 
was at the bottom of the toboggan. 
Earnings of food companies fell sharply 
from the 1929 high to a temporary low 
in 1932, rose in the first half of the fol- 


1American Chicle. Beech-Nut Packing, 
Corn Products Refining, General Foods, 
National Biscuit, National Dairy Products, 
Standard Brands, United Fruit and Wrig- 
ley (Wm.) 


Food Company Earnings Almost Unchanged, Despite 


5.6 Per Cent Gain in Sales 


By LA RUE APPLEGATE 


lowing year, only to drop to a new low 
in 1935. 

The apparent cause of these rather 
eccentric movements was that inventor- 
ies acquired at the bottom of the depres- 
sion proved rather difficult to replace a 
year or so later, with the consequent 


In spite of these obstacles very few of 
the major food manufacturers lost 
money during the depression, a record 
which is hard for most industrial units 
to better. 

Outside of wide cyclical fluctuations, 
dollar food sales show little inclination 
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ficient increase in selling prices. On an 
accompanying chart showing monthly 
food sales, the sharp rise in the begin- 
ning of 1935 was largely because of in- 
creased retail prices. The drop in profits 
at that time was no doubt partly caused 
by temporary consumer resistance to 
higher prices. 


volume of food sales does not show much 
variation from year to year and what 
change takes place in dollar sales is more 
the result of rising or falling prices and 
switching from various grades of foods. 

On an accompanying chart are plotted 
dollar sales of food products as compared 
with industrial production. In both cases 


adjustment for seasonal variation has 
been made and 1929 is the base year. 
Food sales are as reported by the Inter- 
national Statistical Bureau, while the 
Federal Reserve Board index of indus- 
trial production is used. 

It should be noted that food sales and 
business activity showed some correla- 
tion up to the beginning of 1933, but 
since then little correlation is evident. 
The industrial boom of 1933, for exam- 
ple, had scarcely any effect upon food 
sales, while at present food sales are 
about 85 per cent of 1929, but industrial 
production is above the average for the 
peak year. 

Despite the fact that food sales are 
still a considerable distance from the 
pre-depression levels, food processors dis- 
play earning power greater than that of 
industry as a whole. Last year thirty-six 
food units, representing virtually every 
branch of the business, earned an aver- 
age of 7.9 per cent on their invested cap- 
ital. In 1935 the ratio was 6.9 per cent. 
The so-called packaged food companies 
showed the greatest earning power, 
while the meat packers displayed the 
smallest. Indeed, were the meat proces- 
sors eliminated from the food industry 
the earning power of the group would 
soar to more than 10 per cent. 

Table I gives earning power and 
other important data on thirty-six lead- 
ing food companies. The table has been 
so arranged that it is possible to com- 
pare the record of any one company 
for the past two years with the record 
of its own classification and that of a 
cross-section of the food industry as a 
whole. In addition, a glance at the in- 
vested capital figures will show the ap- 


Continued on Page 1001 








Table I. 


BAKING UNITS: 
Continental Baking, A 
General Baking ..... 
Loose-Wiles .. ake 
National Biscuit. 

Purity Bakeries ........ 
United Biscuit 





Seven baking .... 


CANNING UNITS: 
Der 
Libby, McNeill & Libby. ie weds 
Snider Packing .... iwaden 


Three packing 


DAIRY UNIFFPS: 
Beatrice Creamery .... 
Borden ... ; 
National Dairy . 


Three dairy ... 

MEAT PACKING: 

Armour ..... 

Cudahy .. 

Genes ....+.. : 

Pan» es es 
Swift .... aie 
Wilson oar 


Six meat packing. ere FP 
MISCELLANEOUS FOODs: 

SE 0.5 6 de icae neve ecu ves 
Chickasha Cotton .. 
Corn Products ‘ 
General Mills ......... exe's 
Hershey Chocolate ........ 
EI Sila ead. 6 wey 6-0-9 was 
Pacific + we nieve ; 
Penick & F 





Wrigley (Wm.) 


Twelve miscellaneous ... 


PACKAGED FOODs: 
Beech-Nut . 
Cream of Wheat. 
General F dues 
Hecker Producis’ * 

| Standard Brands 


| 
| 
| 
| 
| 
| 
| 
| 


Five packaged foods. 


GRAND TOTAL 36 COMPANIES. 
Close or bid prices on June 12. 











Earning Power of 36 Selected Food Companies 
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—**Net Income— Total Invested Capital. on Capital. Com. Share. Paid in Current Market 
1936. 1935. 1936. 1935. 1936. 1935. 1936. 1935. 1936. Yield. Price, 
502 $1,901 $47,766 $47,498 73 40 1.01 44.94 21 
2'612 2°151 21/299 21/134 123 102 1.20 .91 71.20 10. 0 12 
1.385 1,461 128-732 26'694 52 55 225 235 200 67 30 
12'640 9986 0,383 487 115 92 173 #131 200 87 £2 
717 252 ‘30 831 30,877 25 40.8 ‘89 4.33 +100 5.9 17 
1,254 895 949 18,812 66 48 25 175 16 46 3 
11839 1,016 3076 34/141 5.4 3.0 ‘56 49.35 m: a 25 
24,009 «17,158 290,061 288,643 83 59 
7,747 2,542 52,268 49,131 91 52 492 2. 150 42 36 | 
4/028 1/921 43,389 40/464 93 47 153 64 100 «832 | 
568 630 3.658 3.556 155 176 271 3.00 § 21 | 
9,343 5,093 99,315 93,151 94 5.5 
1,669 853 21,620 22,153 77 #38 2m. 41 50 23 2 
7/921 4,842 101/376 99,922 78 48 180 110 160 6.7 °® 24 
13,282 9/338 172247 172/760 77 #54 4201 4138 #3150 68 22 
22,872 15,033 295,243 294,835 78 5.1 
6,493 5,627 271,634 280,002 24 20 4 58 s 1 | 
1/816 1/211 66,378 65,896 27 #18 26 135 250 89 38 | 
488 d175 4,052 4.199 d22 d42 420 di Re be 5 
619 339 22' 200 15,962 28 21 161 88 210 54 39 | 
8,991 17,651 283/844 279,092 32 63 152 299 +185 80 23 | 
4,071 4,122 70,203 68,301 5.8 6.0 1.07 1.32 50 5.6 9 | 
21,902 28,775 718,311 713,452 3.0 4.0 
3,090 2,642 9,287 8,863 42.9 297 7.02 5.98 +650 63 103 | 
128 548 8,267 8,907 15 62 50 (2.15 1.50 18.8 a 
11,491 8,348 110,056 110, 517 104 75 386 262 #375 65 58 | 
3,602 4.075 50,677 91994 71. 82 340 412 300 48 °& 63 
3°730 5,051 16,360 ie’ 718 22:7 30.2 3.51 5.29 13.60 60 60 | 
844 814 3.461 3,379 24.3 «(24.1 246 234 {220 85 26 | 
103 506 7,080 680 99 66 1.82 1.31 3% 39 19 
1,302 1,053 10/609 10;702 1222 98 352 285 +375 194 40 | 
910 11537 24'766 25,021 37 62 166 280 160 5.7 £428 | 
14,177 10,359 173,619 172,932 82 60 488 356 425 54 79 
3.758 5,001 7'170 708 101 140 440 652 250 53 47 | 
8,379 7.725 59,253 "382 42 132 425 391 #400 59 £68 | 
52,114 47,659 510,605 508,803 10.2 94 + 
2,710 274 18,409 18,673 14.7 12.1 6.19 5.20 600 5.6 107 
1,402 1/193 3.539 487 39.5 340 234 199 225 72 31 
14:510 11731 63,046 368 23.0 193 276 223 1225 61 £37 
"510 2'097 21844 29/281 53 «7.2 © ‘990 75 2 
14.797 12746 60,020 61,382 246 206 113 «497 41.05 88 12 | 
34,929 30,041 166,858 173,191 20.9 17.3 
165,169 143,759 «2,080,393 2,072,075 79 «+69 


**Calendar years in most cases but fiscal years in some instances. 
tSince the end of last year dividend has been reduced or omitted. 


d Deficit. 








¢Includes ‘extras. §Now on dividend basis. 
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Output and Employment Higher; Real Wages Retarded 
By Rising Cost of Living 


By H. E. HANSEN 


CONOMIC conditions in the United 
States showed fairly widespread 
improvement last month, after al- 
lowance for seasonal fluctuations, 

despite the unsettling influence of labor 
difficulties. The industrial production 
index rose to the high level for last De- 
cember which is not far below the peak 
for 1929. Employment and payrolls in- 
ereased moderately. A greater rise in the 
cost of living than in payrolls, however, 
resulted in a fractional drop in the real 
wages index. The outstanding unfavora- 
ble developments were decreases in retail 
trade and construction contracts award- 
ed. Department store sales, however, 
were unchanged for the second consecu- 
tive month. Commodity prices declined, 
but the index remained above the Jan- 
uary-February level. Consumer income 
for April again increased with cash farm 
income recording the largest gain. 


TABLE I. RECENT ECONOMIC 
CHANGES 
(1923-25 = 100; Adjusted for Seasonal 
Variation) 
May. Apr. Mar. 
Industrial production......*121.0 118.0 118.0 
Consumer expenditures.... 97.4 100.8 101.2 
Department store sales.... 93.0 93.0 93.0 
NS *102.7 101.9 100.7 
SE n-e5'ss i pcas vena a tae *102.6 102.4 98.8 
eer *117.5 117.9 114.2 
OD ere. © 6.9 86.5 
Wholesale prices .......... 86.9 874 87.2 
Cash farm income?........ ... 98.0 94.6 
National incomes .........__. 91.1 89.7 
Construction contracts: 
Monthly index .......... 55.0 58.0 49.4 
Moving average ......... ... 54.1 56.1 


*Subject to revision. 

~1924-29 — 100; including AAA payments. 

§1924-29 — 100; excluding farm income. Se- 
ries revised. 


Industrial Production 


Industrial production showed a fairly 
substantial increase despite labor diffi- 
culties and a falling off in new business 
for a number of important industries. 
The preliminary indéx is 121.0, as com- 
pared with 118.0 for the preceding two 
months and 116.0 for February. The in- 
dex has now recovered over 90 per cent 
of its depression decline, being only 5 


TABLE Il, PERCENTAGES OF DEPRES- 
SION LOSSES RECOVERED 


By By By 

May. Apr. Mar. 
Industrial production...... $2.6 88.2 88.2 
Consumer expenditures.... 60.2 65.9 66.7 
Department store sales.... 63.1 63.1 63.1 
Employment eer ee eee 
EES cic a wi-biaik dines ko eee 86.2 86.0 83.3 
Real wages................106.0 1066.6 100.7 
NE ere e 56.6 55.2 
Wholesale prices......... 75.3 76.7 76.2 
National incomet. 5. whey 62.5 59.8 
Cash farm income. 5: . wale 
Construction ............ 33.2 35.5 ° 28.9 


tExcluding farm income. 


points below the record high level for 
June, 1929. Last month’s gain was due 
largely to increased activity in the dura- 
ble goods industries. Non-durable goods 
production showed little change. 


Employment and Payrolls 


Factory employment again increased 
last month and stood at the highest level 
since November, 1929. The preliminary 
index is 102.7, as compared with 101.9 for 
April and 100.7 for March. Factory pay- 
rolls also rose to the highest level since 
November, 1929, the preliminary index 
being 102.6 as compared with 102.4 for 
April and 98.8 for March. 

The record of employment and pay- 
rolls since the beginning of the year is 
an impressive one despite industrial un- 
rest. Employment is now 3.7 per cent 
greater than last December. Payrolis 
have increased 6.8 per cent. But the in- 
dustrial production index is unchanged 
from last December. From the stand- 
point of percentages of depression losses 
recovered, payrolls and employment in- 
dices also make a favorable showing. 
The industrial production index still 
shows the greatest recovery, but the gap 


between production and employment and 
payrolis has been almost closed. 

The rapid gain in wages since the be- 
ginning of the year indicates that it will 
not be long before the payrolls index 
shows as great a recovery as the em- 
ployment index. Hourly earnings are 
rising rapidly with the increase in busi- 
ness activity and the growth of union- 
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ings, as compiled by the National Indus- 
trial Conference Board showed a _ sub- 
stantial increase to a new post-war high 
level. They rose to 68.4 cents from 
65.9 cents for March, a gain of 3.8 per 
cent. The highest level reached in 1929 
was 59.4 cents. The rise in hourly earn- 
ings was accompanied by a moderate de- 
crease in the average work week to 41.0 
hours from 41.7 hours in March. In 1929 
the average work week was 48.3 hours. 
Average weekly earnings rose to $28.09 
from $27.50 for March, a gain of 2.1 per 
cent. Because of the decrease in the 
work week since 1929, weekly earnings 
are still below the pre-depression high 
level. The decrease, however, amounts 
to only 3.9 per cent. But the purchasing 
power of present earnings is substantial- 
ly higher than that of 1929. 

Unemployment in April, according to 
the Conference Board, was again reduced 
and stood at the lowest level since the 
Summer of 1931. The total is placed at 
6,981,000 persons, as against 7,513,000 in 
March and 8,116,000 in April, 1936. The 
total nmber of persons employed is 
placed at 45,913,000, as against 45,331,- 
000 in March and 42,977,000 in April, 
1936. The average for 1929 was 47,368,- 
000, while the lowest point reached dur- 
ing the depression was 35,386,000 in 
March, 1936. Most industries are now 
employing more workers than in 1929. 
The lag in the total figure is accounted 
for by less employment in the construc- 
tion, transportation and public utility in- 
dustries. 


Retail Trade 


Retail trade in recent months has 
lagged, although consumer income has 
increased substantially. Last month the 
consumer expenditures index of the In- 
ternational Statistical Bureau again de- 
clined. It stood at 97.4, as against 100.8 
for April, 101.2 for March and 101.3 for 
February. The Federal Reserve Board’s 
index of department store sales has been 
unchanged for the last three months at 
93, following a two-point decrease in 
March. The poor showing made by re- 
tail trade is attributed partly to labor 
unrest. 

Retail trade conditions in the various 
Federal Reserve Districts are mixed, as 
shown by an accompanying chart. Agri- 
cultural areas, particularly the South 
and Southwest, have made the best 
showing. This is also indicated by the 
Commerce Department’s index of gen- 
eral merchandise sales in small towns 
and rural areas (1929-31—100) which 
rose to 127.0 from 121.0 for April, after 
allowance for seasonal fluctuations. Mail- 
order and farm machinery sales reports 
have also been favorable. But agricul- 
tural areas do not hold the commanding 
lead they did earlier in the recovery. 

Taking into account changes in retail 
prices, the retail trade record is even 
more disappointing. Prices again in- 
creased last month and on June 1 the 
Fairchild Retail Price Index stood at 
the highest level since March 1, 1931. 
It is 95.6, as against 95.2 on May 1 and 
88.1 on June 1, 1936. The gain over a 
year ago amounts to 8.5 per cent, which 
compares with an increase of only 7.7 


per cent in consumer expenditures dur- 
ing that period. The gain in depart- 
ment stores was slightly less. It ap- 
pears, therefore, that the physical vol- 
ume of trade was smaller than in May, 
1936. 

Real factory wages declined fraction- 
ally last month because of a greater in- 
crease in the cost of living than in pay- 
rolls. The preliminary index is 117.5 as 
compared with 117.9 for April and 114.2 
for March. With the exception of last 
April, the index stands at a new post- 
war high level. 

The trend of cash farm income this 
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year has been impressive. Higher farm 
products prices more than offset a slight 
decrease in the volume of marketing in 
April, the cash farm income index rising 
to the highest level since 1930. Cash 
farm income for the first four months 
of the year totaled $2,604,000,000, an 
increase of $554,000,000 or 27 per cent 
over that for the corresponding period of 
last year. It has been estimated that for 
the first half of the year income will 
approach the level for the corresponding 
period of 1930, when it totaled $4,196,- 
000,000. Based on present farm products 
prices and recent crop estimates, the out- 
look for farmers is a favorabie one. 
National non-farm income also in- 
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creased last April but stood below the 
level for last December. The index has 
recovered only 62.5 per cent of its de- 
pression decline as compared with 81.9 
per cent for cash farm income and 86.0 
per cent for factory payrolls. These 
figures indicate that certain classes of 
the population have not shared very 
liberally in the general recovery. 


The Annalist Business Activity Index 


Increased output of durable goods and 
heavier freight movement, after allow- 
ance for seasonal fluctuations, raised 
The Annalist Index of Business Ac- 
tivity for May to only slightly below the 
high level for last December. The pre- 
liminary index is 110.1 as compared with 
106.9 for April, 106.9 for March and 
110.5 for last December. It is not un- 
likely that the index would have pene- 
trated the December level if labor con- 
ditions had been more settled. 

TABLE Ill. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

Apr. 


Freight car nae Levees 108.9 101.7 100.2 
Miscellaneous ........... ery: 102.0 100.4 
RE re ee 113.9 101.0 99.7 
Electric wer anes, 7105.0 105.2 105.2 
Manufacturing .. 4 114.8 116.6 
Steel ingot Production... ’ 113.9 107.6 104.0 
Pig iron production. 116.0 116.0 116.9 
UU! eee °*125.7 127.4 132.9 
Cotton consumption.... 135.3 136.7 145.8 
Wool consumption...... ... 123.4 137.3 
Silk consumption....... 77.2 84.0 71.4 
Rayon consumption.... 121.6 119.7 112.2 
Boot and shoe product’ n. . 132.3 147.2 
Automobile production. . #130. 0 114.8 114.1 
Lumber p uction...... 85.0 81.1 
Cement production. . . waa Eee Gee 
MN cok outed sad hay oe ao. wae a 
Zine production ......... 99.6 94.4 92.3 
Lead production......... 3 &8.8 
Combined index ........... “*110. i 106.9 106.9 
*Subject to revision. +Based on an esti- 


mated output of 10,014,000,000 kilowatt- 
hours, against a Federal Power Commission 
total of  10,040,000,000 kilowatt-hours in 
April and 9,085,000,000 kilowatt-hours in 
May, 1936. 

Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1932. 


TABLE IV. THE COMBINED INDEX 

SINCE JANUARY, 1932 

1937. 1936. 1935: 1934. 1933. 1932. 
Jan. .....104.2 923 87.2 79.6 67.5 173.4 
Feb. .....105.7 89.0 86.7 83.2 66.1 71.4 
Mar. .....106.9 89.5 84.4 846 62.5 69.8 
ee 106.9 94.1 82.8 85.9 69.2 66.8 
May ....*110.1 95.9 818 864 77.3 64.3 
June ... 97.6 82.0 83.8 87.5 63.9 
GE seca 102.4 82.7 78.0 94.0 62.9 
Aug. 102.5 84.9 75.1 87.5 64.4 
Sept. 102.9 86.1 71.4 82.0 68.5 
OGE, ..0+. 103.3 89.1 746 785 69.8 
on Ee 107.1 92.0 76.0 75.3 69.2 
Dec 110.5 96.7 82.4 77.5 68.8 


*Subject to. revision. 


The most important factor in the rise 
of the combined index was a sharp in- 
crease in the adjusted index of freight- 
car loadings. Next in importance were 
substantial gains in the adjusted indices 
of steel ingot production and automobile 
production. Gains were also recorded 
by the adjusted indices of zinc produc- 
tion, lumber production and rayon con- 
sumption. The pig-iron output index was 
unchanged from the comparatively high 
April level. Only three components for 
which May statistics are available 
showed declines. These are: Cotton con- 
sumption, electric power production and 
silk consumption. 

This favorable May business picture 
is now, however, overshadowed by the 
serious labor situation. The weekly busi- 
ness index has been lowered by strikes, 
with steel the hardest hit, although 
other industries are also adversely af- 
fected. 

The adjusted index of freight-car 
loadings moved forward at an acceler- 
ated rate last month. The upward 
trend, however, has been interrupted by 
the steel strikes. Since the beginning 
of the year, adjusted loadings have in- 
creased 16.8 per cent, as against a gain 
of 5.8 per cent in general business ac- 





tivity. The loadings index, nevertheless, 
still shows a smaller recovery of its de- 
pression decline than the business index. 

The adjusted index of other loadings 
showed a greater rise last month than 


the index of miscellaneous shipments. 
The most important factor in the rise of 
‘other loadings was a gain in I. c. 1. mer- 
chandise shipments. Gains were also re- 
corded in seasonally adjusted livestock 
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and forest products loadings. Declines 
occurred in grain, coal, coke and ore ship- 
ments. From the standpoint of percen- 
tages of depression losses recovery, ore 
and coke loadings make the best show- 
ing. Miscellaneous loadings are next, 
with a recovery of 67.1 per cent. Live- 
stock loadings have shown the smallest 
recovery. Next in order are 1. c. 1. mer- 
chandise and grain loadings. The low 
level of livestock and grain loadings is 
attributable to the droughts of the past 
few years. Roads serving agricultural 
areas are consequently keenly interested 
in recent favorable crop reports. 

Although handicapped somewhat by 
labor disturbances; the automobile in- 
dustry was able to push output, after 
allowance for seasonal fluctuations and 
long-time trend, to the highest level 
since July, 1929. The preliminary index 
is 130.0, as against 114.8 for April and 
137.4 for July, 1929. A clear-cut picture 
of sales conditions is not obtainable. De- 
mand is still placed at a high level, but 
reports are spotty. 

The steel industry turned in a remark- 
able performance last month. Output 
per day was the highest for any May 
on record, totaling 198,214 tons as 
against 195,072 tons for April and 195,- 
790 tons for May, 1929. The showing 
would have been even more favorable 
except for strikes. The seasonally ad- 
justed index increased substantially since 
output normally declines in May. Steel 
mill activity has been maintained partly 
by the large volume of unfilled orders 
built up a few months ago. New busi- 
ness has fallen off. With changeover 
preparations near at hand, automobile 
producers have curtailed orders. Rail- 
road equipment demand has dropped off. 

Pig iron production per day was frac- 
tionally below the comparatively high 
April level. The drop, however, was 
equal to the usual seasonal decline and 
as a result the adjusted index is un- 
changed. 

Lumber output continued to forge 
ahead, the adjusted index rising to the 
highest level since August, 1930. Since 
the beginning of the year, the adjusted 
index has increased 24.1 points to 92.1. 
This gain partly reflects the return of 
normal shipping conditions. New busi- 
ness showed a downward trend last 
month and fell substantially below the 
level of output. Shipments also were 
smaller than production. Unfilled orders 
were reduced somewhat, but still re- 
corded a gain over those of a year ago. 

Zinc production again increased last 
month, although a decrease normally oc- 
curs. The adjusted index stands at 99.6 
or 28.0 points higher than for last Jan- 
uary. Despite a marked gain in output, 
stocks declined fractionally and at the 
close of the month amounted to only 13,- 
774 tons. Unfilled orders dropped to 
67,143 tons from 81,448, the first 
marked decline since last September. 

Lead production per day in April in- 
creased substantially, the adjusted index 
rising to the highest level since October, 
1930. Shipments showed a marked de- 
crease, but still exceeded production. 

Activity in the non-durable goods in- 
dustries has declined in the last two 
months, although it still remains at a 
high level. Developments in the textile 
industry were somewhat unfavorable last 
month. 

Cotton consumption per day showed 
a slightly greater than seasonal de- 
crease. New business continued to de- 
cline and remained below output. Back- 
logs are being reduced, but in many in- 
stances they are still sizeable. Silk con- 
sumption dropped off sharply, the ad- 
justed index declining to 77.2 from 84.0 
for April. Rayon consumption, on the 
other hand, increased moderately. 
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On the World Economic Front: Anglo-U. S. Trade and 
The Imperial Conference 


By WINTHROP W. CASE 


URTHER expansion of world busi- 

ness and industry took place in 

April. Industrial activity and in- 

ternational trade increased, and 
commodity stocks declined further. Com- 
modity prices, however, continued to 
show weakness, May indices recording 
further losses. 

The dropping of the British excess 
profits tax and the disappointing re- 
sults of the Imperial Conference are 
discussed herein, as are the Oslo Agree- 
ment and the emergence of a new crisis 
in France. Figures published for the 
Italian 1935-36 fiscal year showed an 
expenditure of 8,136 millions of pre- 
devaluation lire for the Ethiopian cam- 
paign, and apart from that a deficit of 
1,550 millions; the 1936-37 deficit is not 
expected to be large. The liberalization 
of the exchange restrictions on United 
States imports into Argentina reflects 
the progressive improvement in the for- 
eign trade position of that country. 


The Gold Problem 


Rumors persist of an impending 
change in the gold policy of Britain and 
the United States (and presumably of 
France). The present problem of heavy 
gold imports into Britain and the United 
States is really twofold. There is, on 
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the one hand, the short-term aspect, 
comprising capital in search of security 
and, more recently, the dehoarding of 
gold itself for fear lest it too lose part 
of its value in terms of one or more cur- 
rencies. The flight of capital is tied up 
primarily with the difficulties in France, 
and its elimination as a problem rests 
largely on the attainment of greater .sta- 
bility there and elsewhere. Dehoarding 
is essentially temporary, and as a source 
of gold should be exhausted within a few 
months. 

The long-term aspect of the problem 
remains. The devaluation of most of the 
world’s currencies raised the price of 
gold so much that its mining became 
much more profitable. The political ef- 
fects in the United States of the much 


discussed proposal for writing down the 
price of gold, which could scarcely be 
other than deflationary, make action by 
us most improbable. While the govern- 
ments might conceivably agree to limit 
their purchases and in effect establish 
two prices, one for monetary and one for 
commercial gold, such a solution offers 
difficulties of its own. It seems most 
likely that nothing at all will be done, 


important, perhaps, is the increasing evi- 
dence that neither Germany nor Italy 
actually wants war at the present time, 
however much their willingness to 
threaten it in order to gain their ends 
may eventually breed a situation where 
force can only be met with force. The 
Spanish conflict drags itself out inter- 
minably, but the fear of its becoming a 
general] European conflagration is ebb- 





United States: 


Adj., adjusted for seasonal-variation. M. e., 
$Not including Russia. 
revised data 


For weekly wholesale price indices, see ‘‘ 
For latest industrial production indices, see 


World Commerce and Industry 


Unit in {Same 
1 Millions Month 
or Base May, Apr., Mar., Feb., Jan., Dec., Nov., Prev. 
| World: Year. 1937 1927. 1937. 1937. 1937 1936. 1936. Year. 
| Industrial production, mass 
Including U.S. A..... ‘1928 *113.5 4113.1 7111.5 7109.9 113.2 108.9 98.7 
Not including U. S. A. 1928 *119.6 7118.7 4117.5 4116.0 115.9 114.0 106.7 
| International trade, adj.t 1928 *45.9 4745.2 7443.8 7741.5 4440.4 7738.1 1737.3 
| Primary commodities : 
| Stocks, m. e., adj..... 1928 . *112.7+4115.6.77119.5 44121.0 +4124.0 +4126. Nae 1 
| Prices, m. e.t ee 1928 *55.0 55.2 59.8 55.5 53.4 52.9 48. 
| Wholesale pricest ; 1928 ... T757.0 1156.6 4755.2 T754.8 4753.4 7751.7 +482. 3 
| United Kingdom: 
| Business activity wy. 1928 ... 117.2 4118.3 7116.7 7114.0 116.7 115.1 111.4 
Wholesale aie : 1913 : 129.6 127.6 123.5 122.3 119.9 116.9 109.3 
| Exports ....... ad £ 427 43.0 435 386 39.1 405 384 364 
Imports .... eae ee £ 75.7 75.6 76.0 64.7 70.5 77.6 74.3 63.5 
Balance of trade. : £ --33.0 -—32.6 —32.5 —26.1 —31.4 —37.1 —35.9 —27.1 
The pound. ee % par *60.0 59.7 59.3 59.4 596 596 59.3 60.8 
| France: 
| Industrial production, es 1928 82.7 81.9 81.1 79.5 78.7 78.0 80.3 
| Stock prices, m. e..... 1913 *221 225 261 264 267 221 209 166 
| Wholesale pm, m. e. 1913 *544 550 553 538 519 491 374 
| Exports .. ... Franc... 1973 . 1837 1695 1773 1637 1720 1193 
Imports ' ... Franc 3297 3227 3681 3319 3013 2707 2126 
| Balance of trade. oe Franc . —1324 —1396 —1986 —1545 —1376 -—987 —933 
| The franc % par *67.5 67.8 69.3 70.1 70.4 70.4 70.1 100.0 
| Germany: 
Industrial production, adj. 1928 118.3 7115.6 115.5 115.1 114.0 112.6 105.0 
| Stock prices ... 1924-26 ... 110.6 109.3 108.1 106.6 105.4 106.6 96.2 
| Wholesale eeuien .... 1913 *105.8 105.8 106.1 105.5 105.3 105.0 104.4 103.8 
| Exports .... RM : 491.8 462.1 405.8 415.1 =. 2 421.7 365.5 
Imports ... : RM 476.7 408.5 347.0 336.1 7.0 357.9 360.6 
Balance of trade : RM +15.1 +53.6 +58&.8 +79.0 reg 2 +63.8 44.9 
Italy: 
Wholesale oe es 1913 418.5 410.7 406.0 393.2 380.8 374.6 267.3 
Exports Lira ... 828.1 773.8 661.5 |/833.3 721.6 292.4 
Imports .. ; ; Lira .. 1081.8 922.0 902.9 ||766.5 596.4 444.2 
Balance of trade. 1o2s, See ; ... —253.7 —148.2 —241.4 +66.8 +125.2 —151.8 
The lira % par 59.1 59.1 59.1 59.1 59.1 59.1 59.1 888 
Japan: 
Industrial gmpacaaone at, a ae . 188.8 191.1 186.7 180.7 160.5 
| Stock prices... ..... .Jan.,'30 246.1 267.0 246.1 230.9 217.2 216.1 177.7 
| Wholesale prices Sees 19 912 187.3. 181.1 a. 176.1 162.2 153.8 145.4 
| Exports .. -. ¥en ... 2T1.1 220.5 194.5 288.4 6 210.5 | 
Imports .. raga Yen .. 395.8 307. 4 299.0 276.1 211.8 271.0 | 
Balance of trade Yen : .., —124.7 —76.9 —104.5 —112.3 +18.8 —60.5 
The yen. .-.. % par *34.1 +33.9 33.8 33.8 33.8 33.8 33.8 34.7 

Cc anada: 

Industrial penton, ies 1928 105.3 103. 99.9 101.4 102.8 103.3 96.0 
Stock prices. 1926 132.2 136.2 147.2 142.4 137.4 129.2 131.8 112.8 
Wholesale prices 1913 *132.9 134.5 133.6 129.5 127.0 124.5 120.6 112.2 
Exports (including gold). — $ see 655 88.3 My 8 a - = : 121.0 57.4 
Imports . .$ : 55.5 70.0 7.8 64.3 41.7 
Balance of trade. oe Gan -$ . +10.0 +18.3 + 0 +3. 5 446. H +56.7 +15.7 
The Canadian dollar... % par *59.1 59.1 59.1 9.0 9.0 59.1 59.1 59.4 


Industrial production, adj. 1928 107.1 107.1 borg 3 103. 4 ie. 8 103.5 90.8 
Stock prices .......%.... .-. 219.9 220.0 242.4 4.2 232.9 228.0 227.9 181.2 
Wholesale pein es : . 1913 *125.2+4126.2 t7 og 8tF 135. 614123. a tiz0. 644118.1 +4112.7 
Exports .. Y $ . 264.9 252.3 229.0 217.9 226.6 223.2 189.6 

Imports : $ 281.7 296.0 280.3 228. : 240.2 200.3 199.8 

Balance of trade $ —16.8 —43.7 —31.3 —10.8 —13.2 +22.9 —10.2 

Industrial Production, Adj.: 

Austria é ide 1928 918 948 87.7 91.8 82.7 78.7 
(ee ee ee : 1928 oF. *85.6 86.3 87.5: 79.2 
| hile .. Moses 1928 155.4 147.5 4129.1 152.9 156.1 150.6 

Czechoslovakia ... : 1928 . SS WS hi 96.7 91.5 82.0 

Denmark aides ‘ ; 1928 148.4 147.3 145.1 143.0 143.0 143.0 137.5 
Ve aan 1928 137.2 147.8 146.1 138.0 130.7 125.0 

Hungary (¢ uarterly av. 1928 ; aise +. ——138.0— 123.3 
| Netherlands : pe 1928 96.7 2 4 94.0 91.0 90.9 82.7 75.0 
| Norway (not adj. Fis es 142.1 142.1 131.6 133.7 137.9 124.2 
RPMI 3 iks Ciciase vaca es 1928 : 84.3 832 83.6 80.1 77.5 749 71.3 

Sweden ... Be ee 1928 150.5 149.2 147.9 149.2 147.9 137.4 


month end. *Preliminary. +Revised. tin gold value. 
{Month in previous year corresponding to most recent month shown; 
Including parcel post for the half year. 


The Week in the Commodities’’ section of THE ANNALIST. 
“Business Statistics’’ section in issues of THE 
ANNALIST in which this table does not appear. 








++Complete series revised; see text 

















except to attempt to discourage the more 
violent movements. 

The political outlook in Europe re- 
mains obscure. Nazi manoeuvrings in 
the Balkans continue to seek the disinte- 
gration of the Little Entente and the 
isolation of Czechoslovakia; Hungary, on 
the other hand, has shown a more favor- 
able disposition toward the hated suc- 
cession States of the Little Entente. The 
series of executions in Russia may force 
a’ revision of the ideas of those who had 
regarded Russia as one of the more 
socially stable countries of Europe. Most 


ing steadily. In connection with the 
growth of the Communist party in 
Spain, the recent comment of H. N. 
Brailsford! is suggestive, even if by no 
means conclusive. That writer’s view is 
that the increasing inclusion in the party 
organization of both peasants and small 
business and trades men may portend 
its gradual evolution to a strictly Re- 
publican party. At any rate, it appar- 
ently is already conservative by compari- 
son with the Anarchists. 


World industrial activity increased 


1New Republic, June 9, 1937, p. 120. 


slightly in April, according to prelimi- 
nary data now at hand. Production, as 
measured by THE ANNALIST’S index, 
rose to 113.5 per cent (preliminary) of 
the 1928 average, from 113.1 (revised) 
in March and 111.5 in February. Of the 
eight countries for which April indices 
are available, only the United Kingdom 
suffered a setback, discussed in these 
pages. Canada, France, Germany, the 
Netherlands, Poland and Denmark re- 
ported further increases, while the Unit- 
ed States index was unchanged. March 
indices for Sweden, Czechoslovakia and 
Chile showed gains. 

World trade reached in April a new 
high mark since 1931, although the sea- 
sonally unadjusted figures showed a 
small decrease, owing to the shorter 
month. Primary commodity stocks de- 
clined in April to the lowest, on the 
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average, since July, 1929, before the de- 
pression began. Decreases in April were 
reported for wheat, cotton, coffee, tea 
and rubber. 

Commodity prices, reflecting the weak- 
ness in agricultural products, tended 
downward in May. Weekly indices 
showed renewed weakness toward the 
end of May, after partial stabilization 
during the middle part of the month. 


Revisions in Our Statistics 


The publication by Italy of her whole- 
sale price and foreign trade statistics, 
which had been withheld during the 
sanctions period, makes possible the re- 
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vision in the accompanying table of our 
world indices of international trade and 
wholesale prices. The effect of the re- 
visions on the international trade series 
has been to lower the index slightly in 
1936, when sanctions cut down Italian 
trade sharply and when the devaluation 
of the lira reduced its gold value. The 
1937 figures are affected little. 

At the same time that the Italian fig- 
ures were reinstated in our wholesale 
price composite a further change was 
made. The Bureau of Labor Statistics 
index was substituted throughout for 
that of THE ANNALIST in order to supply 
a more comprehensive commodity cover- 
age in the United States and to provide 
a somewhat better link with the original 
1913 base. At the same time, the Bureau 
of Labor Statistics index has been sub- 
stituted under the United States in the 
table. 

The index of world stocks of primary 
commodities has again been revised 
throughout by its author, the Depart- 
ment of Commerce. We regret the fre- 
quent revisions of late in this series, but 
have been given reason to believe that 
no further changes are now contem- 
plated. In any event, series that attempt 
to portray world conditions must inevi- 
tably be subject to much greater and 
more prolonged revisions than those that 
apply to single countries only. Much of 
the data that enter into the world com- 
posites is itself pre'iminary, a good deal 
of it is tardy, a considerable portion is 
incomplete and based in part upon esti- 
mates, and the correction of each of 
these deficiencies as they are made good 
entails successive revisions of the vari- 
ous index numbers. For that reason it 
is not possible to offer final figures with 
anything like the same promptness that 
is possible, for instance, for the various 
United States statistics published in THE 
ANNALIST, or even for such foreign coun- 
tries as Great Britain, France and Ger- 
many. 

Complete revised back figures for all 
these series will be published in an early 
issue of THE ANNALIST. At that time it 
is hoped that the Italian industrial pro- 
duction index will have become available, 
so that our world industrial production 
index may also be revised from 1935. 


British Steel Output Approaches 
Capacity 

British business expanded further in 
April, but the increase was less than the 
usual seasonal rise, and The Economist’s 
index of business activity accordingly de- 
clined to 117.2 per cent (preliminary) of 
the 1928 average from the all-time high 
record of 118.3 established in March. The 
current setback is probably only tem- 
porary and the general trend is doubt- 
less still upward. Nevertheless, it is 
likely that further expansion will be at 
a slower pace. 

One reason for this is that the basic 
steel industry has for some time been 
operating virtually at capacity. The out- 
put of British steel for the past year has 
been stabilized at 39 to 40 thousands of 
metric tons daily, despite steadily rising 
demand. This production is well above 
any other time in the entire post-war 
period. During 1927 to 1929 the average 
was little more than 30 thousand, while 
in 1931 and 1932 it fell to only about 
17% thousands. Domestic output is close 
to its limit, while the expansion of de- 
mand abroad places a definite though 
less rigid limit on imports. Eventually 
it is probable that congestion at this bot- 
tleneck will limit expansion in the other 
heavy industries, such as building, engi- 
neering, shipbuilding, automobiles. 

Exports and imports continue to rise. 
The increase in imports reflects both 


higher prices paid and increased demand 
due to the progress of recovery in Eng- 
land. That of exports probably is the 
result of further improvement in the 
condition of the raw-material and agri- 
cultural countries as a result of the 
higher prices and growing consumption 
of their products, now being translated 
into larger purchases of British manu- 
factures. 

The trend of commodity prices con- 
tinues upward in response both to the 
world-wide advance and to the accen- 
tuated domestic demand for many com- 
modities. Manufacturing costs are now 
rising more rapidly, according to The 
Economist, which, however, notes that 
“there are as yet few indications of re- 
sistance to higher prices, except in some 
of the consumption goods trades.  In- 
deed, the expansionist monetary policy at 
home and the growing purchasing power 
of overseas countries are tending to sus- 
tain profit-margins and, therefore, the 
incentive to increased output, -in so far 
as this is still possible with available 
resources.” 


National Defense Contribution 
Abandoned 


Stock prices continue uncertain and 
weak. In addition to recurring rumors 
of a write-down in the gold price, the 
tax outlook remains obscure. Neville 
Chamberlain took over the Prime Minis- 
tership from Stanley Baldwin on May 
28, and in his new office before Par- 
liament faced fresh criticism of his re- 
vival of the old excess profits tax. Fi- 
nally, on June 1, he retreated, and aban- 
doned the tax completely. A substitute 
measure has yet to be drawn up, how- 
ever. Presumably it will simply provide 
for a heavier tax on profits of all indus- 
try and will not single out particular 
enterprises for special attention. While 
business was relieved at the change in 
program, the restoration of confidence 
on the stock market is likely to wait un- 
til the terms of the new assessment are 
known. 


The Imperial Conference and an 
Anglo-American Trade Treaty 


The Imperial Conference has drawn to 
its end at London with a minimum of 
tangible results. Defense seems to have 
been the only matter on which any gen- 
eral agreement was reached. This is not 
to say that the conference was useless; it 
may well have been justified by the air- 
ing of views and differences which it 
facilitated. It failed to offer any an- 
swer to the question as to whether the 
centripetal elements in the British 
Commonwealth are stronger than the 
centrifugal—whether the common inter- 
est and ties are great enough to counter- 
balance the tendency of each country to 
go its own way. 

In any case, it appears to have set- 
tled the question of an Anglo-American 
trade treaty, which Secretary Hull has 
been endeavoring to negotiate. Such a 
treaty would have been a real contribu- 
tion to Anglo-American trade relations. 
Even more important, it would have 
given a further strong impetus to the 
relaxation of tariffs and other trade bar- 
riers elsewhere. It had, however, been 
already known that the British authori- 
ties were not particularly sympathetic 
to such a pact. British concessions to the 
United States would presumably have 


been chiefly in agricultural products. In- © 


dustrial or agricultural, however, they 
equally ran afoul of the new tide of Brit- 
ish protectionism and the growing crop 
of British vested interests. 

Genuine concessions by Britain would 
have entailed modifications of the Ot- 
tawa Agreements, since for many com- 


modities minimum tariffs for non-Em- 
pire countries had virtually been set. Re- 
ports had circulated to the effect that 
Canada and one or two other members 
were especially concerned with enlarg- 
ing their non-Empire markets and might 
not be hostile to a modification of the 
Ottawa terms. Had such support for 
freer trade materialized in the confer- 
ence it is possible that the British Gov- 
ernment would have yielded and initiat- 
ed a program which might have had far- 
reaching effects, However, the same 
thing apparently happened in the Do- 
minions as happens so readily in the 
United States—all the special interests 
that would be affected by trade conces- 
sions became aroused and brought pres- 
sure to bear on their respective govern- 
ments. In any event, a step that might 
have contributed much not only to the 
economic welfare but, in the long run, to 
the political tranquillity of the world has 
apparently died aborning.2 


Some Aspects of the Ottawa 
Agreements 


While the Ottawa Agreements, now in 
course of renewal after five years of 
operation, served to stimulate empire 
trade at a time when the outlook for 
international trade was desperate, they 
seem to have done so at a relatively 
great cost to non-empire trade. A recent 
comprehensive survey by The Economist? 
reaches the general conclusion that: 

The empire producer has gained far 
less [in most commodities] than the for- 
eign producer has lost by the new [Ot- 
tawa] British commercial policy. The 
exporter who has lost foreign markets, 
as well as the consumer, has paid for 
the protection of h@me agriculture, and 
imperial preference has only very par- 
tially succeeded in its professed aim of 
mitigating the barriers to world trade.~ 
The real problem has still to be tackled. 


The basic contradiction in British pro- 
tectionism in any case is still unresolved. 
Britain, as an exporter of manufactures, 
can perhaps set up protective tariffs on 
industrial products without seriously af- 
fecting her export markets. Adoption of 
agricultural protectionism, on the con- 
trary, strikes directly both at the do- 
minions and at all the other so-called 
colonial or primary commodity produc- 
ing countries that buy her manufactures. 

From Britain’s point of view, Ottawa 
represented to a considerable extent an 
attempt to straddle the issue by giving 
the dominions a favored position in her 
own newly restricted agricultural mar- 
ket, at the sacrifice of non-empire coun- 
tries. Britain, like the United States in 
the Nineteen Twenties, seems to be at- 
tempting to ride two mismated horses 
with her tariff policy. Where we sacri- 
ficed a good part of our foreign invest- 
ments and much of the foreign markets 
for our farm products by our high-tariff 
policy, Britain is apparently determined 
on a program that threatens to a consid- 
erable extent her export industries. It 
may oversimplify the issue to regard it 
as one of the Little Englanders versus 
the Big Englanders, but the question is 
warranted as to what will eventually be- 
come of British leadership in world poli- 
tics if the international trade on which it 
rests is to be even partly abandoned. 

As far as Ottawa was concerned, the 
dominions have, of course, fought against 
restrictions on British imports of their: 
products. This was especially apparent 
when Britain attempted later to apply 
quotas to Australian and New Zealand 
beef. As the article in The Economist 
already referred to states: 


The dominions steadfastly maintained 


2Latest reports suggest the matter may 
not be completely dead. 


*The Economist, May 1, 1937, p. 262 et seq. 


their opposition of principle, and rein- 
forced it by hard, bargaining arguments. 
The outcome has been that their meat 
exports are to be subject neither to com- 
puisory restriction nor to a tariff or levy 
in the British market. This struggle over 
restriction has been the most remark- 
able post-Ottawa development in empire 
trade relations. It seems to foreshadow 
further intense conflict, behind the scenes 
of the Imperial Conference, between the 
protagonists of British agricultural pro- 
tectionism and those who are convinced 
of the imperative need for wider mar- 
kets for British manufactures. 


Meanwhile, the British insistence upon 
the most-favored-nation clause contin- 
ues, so far as concessions by other coun- 
tries are concerned, although her impe- 
rial preference is certainly a flagrant 
denial of the same privilege in her own 
markets. Her insistence on the observ- 
ance by others of treaties that she her- 
self persists in evading through a tech- 
nicality contributed to preventing. the 
formation of a Danube economic bloc 
which might have done much to stabil- 
ize political conditions as well, in that 
powder-keg of Europe. The trade con- 
vention signed late in May by the Oslo 
powers (Norway, Sweden, Finland, Den- 
mark, Holland and Belgium and Luxem- 
burg) is an attempt to reduce trade bar- 
riers between these countries, but under 
present conditions Britain insists on be- 
ing extended the benefits of all tariff 
concessions, while withholding from these 
countries those which she has extended 
to her own dominions. It is possible, as 
some commentators suggest, that the 
outcome may be the denunciation of the 
most-favored-nation clause entirely, but 
the negotiation of new treaties under 
such conditions is not a welcome alter- 
native. 


A New French Crisis Imminent? 


In France the conflict between recov- 
ery and reform continues. The industrial 
production index for April was the high- 
est since February, 1934. The drawn- 
out weakness of security prices points, 
however, to the fundamental uncer- 
tainty. Pressure from labor is so great as 
to force the inauguration of the shorter 
week and other reforms at an unduly 
precipitate pace. Ome consequence ap- 
parently is the disappointing showing of 
tax receipts. 

On the other hand, the lagging of 
taxes would not be serious, were the 
government’s fiscal position otherwise 
sound. Actually, the deficit for the cur- 
rent fiscal year requires the raising of 
an additional 20,000,000,000 of francs 
(or a considerably higher figure, in the 
opinion of some observers) by taxes or 
loans. M. Blum is planning to raise 
taxes and tariffs to cover 5,000,000,000, 
but where the remaining 15,000,000,000 
are to come from is yet to be shown, 
in view of the lack of confidence in the 
government and the money market 
stringency. 

There are reports of a possible treas- 
ury crisis well before Autumn. Neither 
exchange control nor further devaluation 
offer a way out, since the problem is at 
bottom fiscal and internal, however 
much aggravated by the flight of cap- 
ital and the adverse trade balance. It 
is possible that had the fiscal situation 
been sound, the burden of the social 
reforms could have been absorbed suc- 
cessully. As matters stand, however, 
these aggravate a situation already bad. 

The 2 per cent increase in the discount 
rate on Tuesday is unlikely to help 
much. It is, of course, the traditional 
method of fighting an outflow of capi- 
tal. Where, however, as now, the exodus 
is primarily due to the desire for safety 
of principal, manipulation of the dis- 
count rate is a futile gesture. 
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National Legislation: Progress on Wages and Hours, 
Relief and Tax Evasion 


By KENDALL K. HOYT 


so emphatically rejected that its 

parallel will never again be pre- 

sented to the free representatives 
of the free people of America.” Thus 
the ten who defied the President’s de- 
mand for a controlled high court have 
set their hands to an enduring document. 
They have shown that in the final test 
the United States Senate can still pro- 
duce the stuff of which statesmanship 
is made. 

Pending the settlement of this issue, 
Congress continues to produce a fair vol- 
ume of relatively minor bills while the 
major ones, advanced so late, are en- 
meshed in increasing complexities as 
their true nature becomes known. 

* * * 

WAGE AND HOUR hearings are bring- 
ing out good testimony, based on NRA 
experience, as to the difficulty of de- 
tailed control of industrial practices by 
a government commission, as against 
moderate control aimed at real abuses. 
Sound: advice has been offered. But 
there has been ultra-Tory criticism, some 
of the stupidest ever voiced here—the 
sort of thing that is a telling argument 
for the radical side. 

Republicans are said to have had 
what they thought was a secret meet- 
ing to get advice from their “brain 
trust,” still in the background, as to 
what to do about wages and hours. If 
they are advised the way they were last 
Summer, it might be best for them to 


eT: is a measure which should be 


keep on doing nothing, as they had the 
good sense to do in the court fight, know- 
ing they could only muddy the waters. 
But it is time they were going to town 
with something if they are to chalk up 
any score at all for this session. 

* ~ * 

INQUISITORS are also oiling their 
thumbscrews for the tax-evasion probe. 
Thus far in the session, there have been 
no really juicy scandals aired. Senator 
Wheeler’s investigation of railroad fi- 
nance was on too technical a subject to 
stir much interest. Senator Black could 
have called his lobby committee but up 
to this point there has not been much 
to lobby about. The session is just get- 
ting interesting, though. Tax probers, 
the Black file searchers and telegram 
readers, and perhaps the pending FTC 
investigation of power propaganda may 
be called out to do their stuff if the after 
guard want to sail the Ship of State 
behind a smoke screen. 

* * * 

RELIEF purse strings were tightened 
by Senate committee amendments which 
would require localities to put up at 
least 40 per cent of the cost of non-Fed- 
eral projects. This would eliminate many 
of the boondoggles which local people 





The Comptroller of the State of New York 
will sell at his office at Albany, New York, 


June 22, 1937 
at 1 o’clock P. M., (daylight saving time) 


>40,000,000.00 


Serial Bonds of the 


State of New York 


Dated July 6, 1937 and maturing as follows: 
$30,000,000.00 — 1938 to 1947 
10,000,000.00 — 1938 to 1962 


Principal and semi-annual interest January 6th and July 6th 
payable in lawful money of the United States of America at 
the Bank of the Manhattan Company, 40 Wall Street, New 


York City. 


Exempt from all Federal and New York State Income Taxes 


$30,000,000.00 — Unemployment Relief Bonds — maturing 
$3,000,000.00 annually July 6, 1938 to 
1947, inclusive. 

$10,000,000.00 — General State Improvement Bonds — 


maturing $400,000.00 annually July 6, 
1938 to 1962, inclusive. 


Bidders for these bonds will be required to name the rate of interest which the bonds are 


to bear not exceeding 4 (four) per centum per annum. 


Such interest rates must be in 


multiples of one-fourth of one per centum and not more than a single rate of interest shall 


be named for each issue. 


Bidders may condition their bids upon the award to them of all but no part of the entire 
$40,000,000.00 bonds and the highest bidder on the basis of ‘‘all or none’’ will be the one 


ing the amount of premium bid if any. 


whose bid figures the lowest interest cost to the State on all issues combined after deduct- 


No bids will be accepted for separate maturities or for less than par value of the bonds 
nor unless accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to the order 
of the “Comptroller of the State of New York'’ for at least two per cent of the par value 


of the bonds bid for. 
Ss cessful bidder. 


No interest will be allowed upon the good faith check of the suc- 


All proposals, together with the security deposits, must be sealed and endorsed ‘‘Proposal 
for bonds’’ and enclosed in a sealed envelope directed to the ‘“‘Comptroller of the State of 


New York, Albany, N. Y."’ 


* The Comptroller reserves the right to reject any or all bids which are not in his opinion 


advantageous to the interest of the State. 


Approving opinion of Honorable John J. Bennett, Jr.. Attorney General of the State, as 
to the legality of these bonds and the regularity of their issue will be furnished the suc- 
cessful bidder upon delivery of the bonds to him. 

If the Definitive Bonds of this issue can not be prepared and delivered at a time to suit 
the purchaser, the State reserves the right to deliver Interim Certificates pending prepara- 
tion of the Definitive Bonds, and will endeavor to have these Interim Certificates ready for 


delivery on or about July 6, 1937. 


The net debt of the State of New York on June 1, 1937, amounted to $676,931,829.77 
which is about 2.6 per cent of the totel assessed valuation of the real and personal 
property of the State subject to taxation for State purposes. 

Circulars descriptive of these bonds will be mailed upon application to 


MORRIS 8S. TREMAINE, State Comptroller, Albany, N. Y. 


Dated June 10, 1937.- 








would take as a gift but would have 
none of if they had to share the cost. 
The percentage may be cut in the final 
draft, but the bill is shaping up as an 
encouraging departure from the unre- 
strained spending power which the ad- 
ministration is accustomed to having. 

At last a Senate committee investi- 
gation of relief is launched. Byrnes and 
other relief critics are manning it—no 
crew of whitewashers. The Senate is by 
way of catching up with Harry Hopkins 
and his policy of “Spending to Save” 
which is so eloquently set forth in his 
little book which, according to a dumb- 
letter-writing local administrator, every 
one working for WPA ought to own. 

* * * 


REORGANIZATION plans are almost 
forgotten and little hope is held out for 
much constructive action this session. 
But the Byrd committee continues to 
publish successive installments of the 
Brookings reports which tersely sum- 
marize this or that phase of the govern- 
ment muddle. No. 9 on Government 
Activities in the Promotion of Commerce 
and Industry, and No. 10 on the Regu- 
lation of Private Business Enterprises 
are well worth ordering from the Gov- 
ernment Printing Office. No. 13, which 
covers government press agentry, is par- 
ticularly revealing. It lists 270 employes 
in publicity work, with salaries ranging 
up to $8,500. In three months of last 
year, they put out nearly 4,800 press 
releases (“handouts”) totaling more than 
7 million copies. This does not include 
WPA or the work of the State and local 
publicity units. 

* oa * 

ITEMS IN BRIEF — After recent 
Treasury borrowings, fiscal officers 
hope the government may be able to go 
through the next fiscal year without 
going into the money market for more 
capital except for refinancing. ; 
Multiple-TVA plan is facing opposition 
on many fronts. Had it been held to 
the power issue, resistance might have 
been more difficult. But the setting up 
of authorities in so many natural re- 
source fields will stir up a hundred and 
one special interests and their friends 
in Congress. 

* * * 


NATIONAL LEGISLATION for the 
week ended June 14: 


ENACTED—Pub.Res,40 (SJR155) — Create 
Joint Congressional Committee on Tax Eva- 
sion and Avoidance. Approved June 11. 

. .* 

PASSED BOTH HOUSES—S790—Extend 
Hot Oil Law to June 30, 1939. Conf rept 
agreed to June 10. 

$1967—Auth Labor Dept to make special 
statistical studies on payt of cost thereof. 
Passed H June 7. 

HR5779—State, Justice, Commerce & Labor 
approp, $125,800,000. To President June 11. 

HR5996—Dist of Columbia approp. Passed 
S June 8. 

HR6551—CCC extension. Conf rept recom- 
mitted June 8. 

* * 


PASSED HOUSE OF ORIGIN—S1375— 
Make jinterstt transport of stolen animals 
Fed offense. Passed S June 14. 

SJR57—War Dept to submit natnl flood 
control program. June 14. 

SJR68—Appoint committee of 5 to 15 dis- 
tinguished citizens to invstg unemplt and 
rif and develop program. June 14. 

SRes36—Special committee of 5 Senators 
to invstg unemplt and rif, including num- 
bers now unemployed by reason of labor- 
saving devices, and recommend legislation. 
S agreed to June 10. 

HR2512—$500,000 for 
reservoirs. June 7. 

HR5721—Amend Fed Register Act requir- 


small reclamation 


ing govt agencies to file full regulations. 
Reptd S June 7. 

HR5900—Amend bank robbery statute to 
include burglary and larceny. June 7. To 
S Judic. 

HR6391—Deport criminal aliens. June 10. 

HR6635—Dispense with Fed insurance of 
valuables in shipment. To S Postoffices & 
Postroads June 10. ‘ 

HR6763—Extend 34% interest on Fed lan 
bank loans for an additional year. June 7. 
To S Bnkg & Currency. 

HR7363—Extend PWA to July 1, 1939. June 
7. To S Approp. 

HJR361—$1,500,000,000 for relief. 
June 14. 

HJR375—Extend excise taxes 2 years. June 
11. To S Finance. 

. . . 

BILLS REPORTED — 81392 (Ashurst) 
June 14—President’s Supreme Court Bill. 
Rptd unfavorably. 

HR6150 (Green) June 8—Auth construc- 
tion of Fla Ship Canal. Total estimated 
cost $263,800,000. 

HR7274 (Fitzgerald) June 7—Dept of 
Labor to formulate labor standards for ap- 
prentices. 

HR7493 (Snyder) June 11—$194,300,000 for 
non-military activities of War Dept, includ- 
ing $30,000,000 for general flood-control ap- 
prop. 

* . . 


NEW BILLS—S2584 (Lewis) Finance— 
Dispense with insurance on shipments of 
Fed valuables. 

$2585 (Walsh) Finance—Permit social se- 
curity tax returns without formality of 
oath. 

$2586 (Clark) Finance—Auth deposits in 
unemplit trust funds of States which enact 
social security laws during 1937. 

$2590 (Bridges) Educ & Labor—Regulate 
interstt com in products of child labor un- 
der 16. 

$2592 (Frazier) Bnkg & Currency—Legal- 
ize checks less than $1. 

$2601 (Russell) Claims—Refund taxes col- 
lected under Bankhead Cotton, Kerr Tobac- 
co and Potato Acts. 

$2603 (Bone & others) Naval Affairs—Govt 
ownership and operation of -munitions and 
shipbuilding plants. 

$2608 (Moore) Commerce—$35,000 for Ac- 
cident Prevention Conf under Sec of Com- 
merce. Also HR7433 (Mrs. Rogers) Interstt 
& Forn Commerce. 

$2610 (Thomas, Okla) Bnkg & Currency— 
Issue currency against gold profit made by 
devaluation. 

$2619 (Murray) Interstt Commerce — 
Amend ICC Act to permit railroads to de- 
clare reduced rates in time of disaster. 

$2640 (Walsh) Interstt Commerce—Amend 
FTC Act to provide cooperative industrial 
codes of fair competition not contrary to 
anti-trust laws. 

SJR161 (McCarran) Educ & Labor—Auth 
Bur Labor Statistics to collect information 
on prison-made goods. 

SJR162 (Tydings & Radcliffe), Commerce 
—Auth interstt compact for abatement of 
Potomac pollution. 

SJR163 (Guffey) Bnkg & Currency—Abol- 
ish HOLC and turn over to FHA for liqui- 
dation. 

SResl41 (Pope) Educ & Labor—PWA to 
file data on projects for which bonds have 
been voted. 

HR7400 (Barry) Civil Service—Raise age 
limit for Fed appointments to 60 years. 

HR7413 (Connery) Labor—Take census of 
unemplt and base working week on find- 
ings, graduated according to the number 
unemployed. 

HR7435 (Culkin) Ways & Means—Require 
Stts to grant $3,500 real and $500 personal 
exemption to old-age pension applicants. 

HR7439 (Atkinson) Military Affairs—Ex- 
tend TVA to cover Cumberland Basin. 

HR74H (Crawford) Interstt & Forn Com— 
Prohibit export of pig iron, scrap steel and 
iron except under license by Sec of Com- 
merce. 

HR7456 (Ramsay) Ways & Means—Tight- 
en laws against income-tax evasion. 

HR7457 (Tinkham) Judic—Amend anti- 
trust laws to prevent monopoly in inven- 
tions. 

HR7474 (Crosser) Interstt & Forn Com— 
ICC regulation of air transport. 

HR7475 (Eicher) Agri—Farm Debenture 
Bill guaranteeing cost of production to 
farmers. 

HR7494 (Hill, Ala) Military Affairs— 
Amend Helium Act for Fed production, &c. 

HR7503 (Maverick) Labor—$75,000 for 12- 
man commission to develop permanent re- 
lief program. 

HR7506 (Fries) Census—Biennial unemplt 
census beginning 1939. 

HR7507 (Fries) Census—Move up 16th de- 
cennial census to 1938. 

HJR399( White, Ohio) Judic—Amend Con- 
stit; give Congress power to regulate child 
labor. 

HJR404 (O'Malley) Judic—Amend Constit ; 
make law valid if re-enacted by Congress 
after adverse Supreme Court decision. 

HJR409 (Thomas, N. J.) Ways & Means— 
Treas to report all taxes paid by mfgrs and 
processors of food. 

HRes234 (Knutson) Rules—Special com- 
mittee to invstg alleged break-down of 
Fed Land Bank System. 
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TOCK prices have declined sharply 
during the past week in a reces- 
sion which carried averages of 
the market as a wnole to new low 

levels. Bond prices have fluctuated in 
a narrow range, with a small net change 
on the unfavorable side. Averages of 
utility and second-grade railroad bonds 
have declined to new 1937 low levels. 

The week under review began on Fri- 
day with considerable declines in all 
groups of stocks and a tendency for vol- 
ume to increase. The little support 
which developed at the end of Friday’s 
trading failed to carry over to Saturday 
and the net result for the short session 
was a further loss in spite of the fact 
that closing prices were somewhat above 
the lows of the day. By far the sharp- 
est move during the week occurred on 
Monday, when the market as a whole 
broke through its previous low. 
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INDUSTRIAL STOCKS 
1S0r r ————— —150 
—_——140 
JUN 17 
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pe 
4 
120-4 wa +1120 
f APR MAY JUN | 
Low. Last 
June 11 129.9 130.3 
June 12 128.0 128.6 
June 14 123.4 125.2 
June 15 123.8 126.5 
June 16 124.7 124.9 
June 17 122.2 127 





A rally toward the end of Monday’s 
trading session raised closing prices 
above lows for the day and a further 
advance on Tuesday, although preceded 
by a decline of many industrial issues to 
new lows, regained approximately one- 
half of Monday’s net loss. Volume in- 
creased moderately on Monday’s break, 
but diminished again in Tuesday’s rather 
irregular recovery. Stocks declined in 
a dull market on Wednesday, losing prac- 
tically all of Tuesday’s net gain and 
closing close to the lowest prices for the 
day. On Thursday prices declined during 
the early part of the day, but on news 
of Federal intervention in the steel 
strike prices advanced sharply. 

Fluctuations in the prices of various 
groups of stocks and individual issues 
have to a large extent carried out tend- 
encies which have been apparent during 
the past several weeks. Many leading util- 
ity, motor, motor accessory and certain 
other stocks have fallen to new 1937 lows. 
Coppers, some oils, rails and steels have 
also declined sharply. Many food, rub- 
ber, construction, chemical and various 
oil stocks have, on the other hand, held 
up reasonably well. Railroad equip- 
ments have been rather mixed, some is- 
sues declining to new lows and others 
holding fairly well in the face of the 
widespread decline. Chesapeake & Ohio, 
Louisville & Nashville, Pennsylvania and 
New York Central among the rails have 
declined to new 1937 lows. Despite the 
relative stability of the chemical group, 
Air Reduction and Allied Chemical also 
reached new lows. 

The behavior of stable-earnings stocks 
over the past several weeks demon- 
strates the fallacy of the assumption 
that securities of this type provide ef- 
fective protection against general weak- 
ness in stock prices. An average of to- 
bacco stocks has declined to the lowest 
level since early in 1935, foods to the 
general level of late in 1935, and utilities 
to the approximate level of late in 1935. 

Most types of stable-earnings compa- 





Financial Markets: Labor Situation Brings Fresh 
Decline, List at Year’s Low 
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nies have already recovered a large pro- 
portion of their depression loss and 
such factors as rising wages and higher 
raw material costs, combined with lim- 
ited probabilities of increased sales, 
make the earnings prospects rather un- 
certain. The decline in utility stocks is, 
of course, the result of political influ- 
ences as well as normal economic forces. 

It is interesting to note that Chesa- 
peake & Ohio, Lousville & Nashville, 
Pennsylvania and New York Central, 
leading rail stocks mentioned as having 
made new 1937 lows, are issues.of roads 
which have already made somewhat bet- 
ter than average traffic gains. Chesa- 
peake & Ohio is, in fact, one of a small 
number of leading roads whose traffic 
has already exceeded 1929 levels. 

In spite of the seriousness of the labor 
situation, it might be argued that at 
their recent lows stock prices over- 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


— 1937. —, 1936. 
June. May. Apr. Mar. Feb. Jan. 
10..110.40 108.84 107.54 110.14 112.18 ada 
11..110.44 108.75 ..-. 109.96 111.62 114.82 
12..110.35 108.86 107.45 109.82 owas 
-.--. 108.58 107.76 109.48 111.40 114.59 
14..110.36 108.61 108.02 naas «vse See 
. 110. 108.66 108.01 109.34 111.02 114.52 
16. .110.08 .... 108.49 108.68 110.76 114.56 





discounted this particular factor. On the 
other hand, the labor situation has per- 
haps not developed far enough to justify 
estimates either of the extent to which 
strikes are likely to spread or of the 
probable result of these disturbances on 
industrial activity. Presumably, how- 
ever, the situation is one which may be 
expected to take a more definite turn in 
one direction or the other within the 
next week or so. Developments in this 
field will be watched with considerable 
interest. 

The fact that during the week leading 
averages broke through previous low 
points aroused a great deal of discussion 
among chart students. Believers in the 
Dow Theory regard this as an unfavor- 
able indication, it being assumed that for 
prices to recede below the low point 
reached in May indicates the beginning 
of a substantial decline. 

One interesting feature of the present 
stock-market situation is the fact that 
business activity has remained at a high ~ 
level over the past several months and, 
indeed, has expanded to new high-record 
levels for the recovery, in the face of a 
persistent decline in the general level of 
common-stock prices and reports of dis- 
turbing labor troubles. It would seem 
probable, on the basis of the high level 
of general business activity, that earn- 
ings for the second quarter will make a 
very favorable appearance. 

If we assume that stock prices depend 
upon earnings it would seem reasonable 
to expect a fairly substantial recovery 
some time during the next few weeks 
in anticipation of the publication of these 
favorable second-quarter statements. It 
is evident that the recent decline in stock 
prices has been based chiefly upon labor 
troubles and other fears rather than 
upon actual statistics of general business 
activity. S. F. 
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The Week in the Commodities: Lower Price Index 
Reflects Mixed Trend 


RICES last week showed no pro- 
nounced trend. The Annalist 
Weekly Index of Wholesale Com- 
modity Prices declined only 0.1 
point to 140.9 on June 15, from 141.0 
(revised) the Tuesday previous. The 
index is now the lowest since March 2. 
The movement of commodities was 
mixed. Wheat and flour advanced, but 
the other grains suffered losses. Steers 
and beef made gains, but hogs, lambs, 
pork, veal and lard closed generally 
lower. Butter declined, but eggs and 
cheese were higher. Cotton and cotton 
products went lower, along with tin and 
rubber, but cocoa closed higher. 
DAILY COMMODITY PRICES 


JOwW - 

Moody’s Jones 

Spoi Prices———-—-— Spot Future 

Cotton. Wheat. Yoon Hogs. Index. Index. 

June . 1.39%, 1.354, 11.19 198.5 67.50 

June 10.12.59 1.39%, 1.324, 11.28 199.5 67.69 

June : 51 1.3854 1.32% 199.3 67.57 
June 12.12.48 1.36 1.31 
June 14.12.36 1.37% 1.26 

June 15.12.39 1.38%, 1.27% 
Cotton — Middling upland, New York 

Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 

Day’s average, good and choice, Chicago. 

Moody’s Spot Index—Fifteen staple com- 
modities; Dec. 31, 1931 — 100.0 (March 1 
1933 — 80.0). Dow-Jones Futures Index 
Eleven staple commodities; 1924-26 — 100.0 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


198.2 66.91 
199.3 67.88 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 

Base . -1926 1926. July,’14. 1913. 1928 
Day compiled. .Fri. Sat. Sat Wed Sat 

Week Ended 
1937. 
Apr. -. 869 83.9 540 106.2 59.6 
mor. 10.... 86.7 83.4 542 106.2 58.0 
S| Bee 83.4 539 105.9 56.4 
Apr. 24...... 85.8 82.3 537 105.6 56.5 
May 1.. 85.1 82.4 3 105.6 55.2 
May 6&8... 85.2 $4.2 536 105.6 55.5 
May 15... 84.7 84.5 532 105.8 54.7 
May 22... 85.4 84.1 532 105.8 35.5 
May 29...... 85.1 84.1 529 105.9 55.0 
June 5. 84.4 83.0 530 106.1 54.7 
COTTON 


Further losses carried the cotton mar- 
ket lower last week on more favorable 
weather, outside weakness, slow textile 
markets and lower Liverpool quotations 
that were partly caused by favorable In- 
dian crop developments. The losses were 
greater in old-crop options than in the 
new-crops. July closed Tuesday at 11.89- 
11.90, down 30 points, and October at 
11.95-11.96, down 24. Spot middling, at 
12.39, was 30 points off, while October 
Liverpool declined 14 points to 6.66d. 

DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half: as reported by the 
Bureau of the Census) 

Year's 


“May, tApril, May, Ch’ge 
1937. 1937. 1936. P.C. 


Consumption: 
ae --. 669 719 531 +26.0 
Adjustedt ....... 25.7 25.9 20.0 aa 
August-May ....... 6,680 ... 5,189 +28.7 
Exports: 
Month ee 324 373 352 — 8.0 
Adjustedt ree: yee eS A “os 
August-May .... 5,086 -.. 3,019 — 7.8 
Month-End Stocks: 
In consuming estab- 
| ear 1,815 1,987 1,090 +66.5 
In public storage and 
warehouses ...... 3,588 4,214 5,239 —31.5 
Total 5,403 6,201 6, 299 -14.2 


Spindles (Thousands) : 
Number active 


*Preliminary. tRevised. {Daily average, 
adjusted for seasonal variation. 

On Wednesday of last week the mar- 
ket fell below the 12-cent level for the 
first time since the beginning of March, 
as the weekly weather report proved 
even more favorable to the crop than 
had been expected. On Thursday and 
Friday a mild rally took place on un- 
needed rains, higher Liverpool cables, 
and some reports of insect infestation. 
Secretary Wallace’s denial of his reputed 
statement that 10 cents was high enough 
for cotton also contributed. On Saturday 
the market turned weak again on lower 
Liverpool cables inspired in turn by low- 
er Bombay quotations due to a favorable 


development of the monsoon. Cn Monday 
further losses took place on stock market 
weakness, the unsettled labor situation 
and the consequent weakness in other 
commodities. Further losses took place 
Tuesday, but the market then rallied to 
close slightly higher on improved buy- 
ing caused partly by unwanted showers. 

Weather conditions were reported by 
the government as being generally fa- 
vorable during most of last week, but 
toward the end rain and hail in the 
Northwest and North Central sections 
were unhelpful. 

Cotton consumption declined further 
in May, and although a drop is normal 
for the month, the decrease was some- 
what greater than usual, the seasonally 


adjusted average daily consumption de- 
clining to 25,700 bales from 25,900 in 
April and 27,700 in March. It was 
still, however, the highest May on rec- 
ord, the current May total of 669,060 
slightly exceeding the previous record 
of 668,000 made in May, 1929. The total 
of 669,000 bales was 26 per cent more 
than the 1936 figure of 531,000. For the 
entire season to date the gain over the 
same period in 1935-36 is 28.7 per cent, 
the smaller percentage of gain for May 
alone suggesting the slackening of mill 
operations. 

Exports continued the decline that has 
been under way since last October, May 
exports being 8 per cent under last year. 
Decreases were greatest for the United 





. .24,659 24,728 22,833 + 8.0- 
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iPrices for previous Friday. 


i f{iClosing 
n Nominal. 





COMMODITY PRICES (1913—= 





——_—— 100 
| 
| 
}90 
| 
- wu aoe Ee wAWMw : ak a. lita “ SIaRaTIASO Re 
———__———« -in Terms of Current OS i Oe All 
¥ 2. 3. 4 5. 6. 7. Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels. Metals. Chemicals modities. Dollar 
June 16.. 111.7 121.3 106.1 170.8 110.4 97.1 86.1 120.8 
1937. 
May 18.. 150.8 131.2 129.9 176.7 138.4 99.4 105.5 144.3 85.2 
May 25.. 148.6 131.1 128.9 176.7 138.5 99.4 104.8 143.4 84.7 
June 1.. 146.4 130.6 127.8 177.0 138.4 799.7 104.8 142.4 84.1 
June 8..7142.0 131.5 +127.5 177.0 138.4 +99.7 104.3 4141.0 $83.3 
June 15.. 141.4 131.9 *127.0 177.6 138.4 99.7 104.1 104.9 83.2 
*Preliminary. +Revised. Back figures: For weekly figures from Patt 26, 1927, to 


Dec. 3, 1935, see THE ANNALIsST of June 22, 1934, page 
Building materials temporarily omitted, pending revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


June 15, 1937. June 8, 1937. June 16, 1936. 
Wheat, No. 2 red, c. i. ¥ domestic (bu.)... $1.38%% $1.38%, $1.114 
Corn, No. 2 yellow (DU.).....ccccccercevcses 1.27% 1.36% ' * te 
Oats, No. 3 white (Du.)..........cccscccceees 55% 5554 .38 
Rye, No. 2 Western export, c. i. f. (bu.). 1.0014 1.02 64 
ee ee Se errr reer .98n 1.11 82% 
Cattle, choice heavy steers, Chicago ey lb.) * 56 13.33 8.31 
Hogs, day’s average, Chicago (100 Ib.)..... 1.06 11.20 9.94 
Cotton, middling upland (Ib.)............+-+ a .1269 .1185 
Wool, fine staple territory bases ce cecwes 1.01 .88 
Wool, Ohio delaines, scoured (Ib.).......... 102% 1.02% 88%, 
Beef, choice Western dressed mee, 700 Ib. 
and up (100 Ib.) stele shies ek eusceasusee 20.00-21.00 19.50-20.50 12.50-13.50 
PN URINE NED. ci cswacevccnsecsucéswenees 15 15 14% 
oy ae ear 29.25 29.00 30.00 
— RR Rare hte) -21 21 .21% 
WAI RPE NEDO.) 50 0004000 0000c0vsvcesiioss 7 0470 05 
Saftes, Santos, oy 4 )- sapuenbe 1154-.11% 11% .085%--.08%% 
Konies’ ee ELD cu Sacsekaapabracneeee om oy | 07 
Flour, car lots, 98 cotton ow 8 ere .30 8:05-8.20 7.40-7.55 
Lard, choice Western (100 Ib.)...........+-- 12.25-12.35 12.60—-12.70 10.30—10.40 
Cottonseed oil, bleachable (oo wr a ae -, 9.65 b 9.10-9.32 
Printcloth 34-inch, 64x60, 5.35 (yd.)....... .064%4-.0614, 06% 055% 
Cotton B sheeting, brown, 36-inch, v6, 4.00 : 
unbrand he 8 ae .0844-—.08%, -0844-.085, 06% 
— — Southern two-ply stern No. 
eitietita i tases seca she alee 1, th AE ea a .32 .33 25% 
Worsted yarn, Bradford, 2-40s, * halfblood 
a yh er rere 1.83% 1.83% 1.51% 
Silk, 78% seriplane, Japan, 13-15 sine done 
near-by delivery (lb.).... 1.87-1.92 1.82-1.87 1.62-1.67 
Rayon, 150 denier, first saab. ‘Ab. ). .63 .63 57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 6.25 
Coal, bituminous, steam, mine run, Pitts- 
Re EE ae 2.25 2.25 2.20 n 
Coke, Connellsville furnace, at oven (net 
SRD tras aes chee eh oka ei Siew we wee 4.60 4.60 3.65 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refin’ y centers (gal.) 057; 05) 0554, 
he eg crude, at well, Oil, Paint and 
Drug Reporter avege. for 10 fields (bbl.)t 1.399 1.384 1.286 
Pig iron, Iron Age composite (gross ton).. 23.25 23.25 18.84 
Finished steel, Iron Age composite (100 Ib.) 2.605 2.605 2.097 
Copper, Hestrolytic, delivered Conn. (lb.).. 14 14 .09% 
OS SS ee ee a aces 06 .06 .0460 
Tin, Straits Des onl aidae pigmcae-se un sap eene 54%, .56 bets 
Zinc, East St. cami TDs oo cencseancauaanens .06* 06% 
Leather, Union (lb.)........ 42 42 
Hides, heavy native steers, Chicago ‘Ab.). 17 17 12% 
Paper, newsroll contract (ton)...... 42.50 42.50 1.00 
Paper, wrapping, No. 1 Kraft WB icenchiccss 05% -0544 044, 
Rubber, standard thick latex (Ib.).......... 244 .24%, 164, 


INDEX OF WHOLESALE 
100) 


{120 





963, and Dec. 1935, page 899 


prices of nearest future contract. b Bid. 








Kingdom, France, Germany and Spain, 
while, Italy, Belgium, Canada and Japan 
all took considerably larger quantities. 

Little change has taken place in 
domestic cloth markets during the past 
week. Sales continue well under output 
and prices declined, partly in response 
to lower raw cotton quotations. Print- 
cloth sold down to 64-6% cents. Sales 
abroad are reported to have slackened 
similarly. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported py the New York 
Cotton Exchange) 

Week End. Thursday— Year’s 
June 10, June 3, June 11, Ch’ge 
1987. 1937. 1936. P.C. 
Movement Into Sight: 


During week..... 75 92 + 4.3 

Since Aug, 1. .12, 795 . 12,110 + 5.7 
Deliveries During ‘Week: 

To domestic mills 118 105 108 + 9.3 

To foreign mills. 118 101 92 + 28.3 

To all mills...... 236 206 200 + 18.0 
Deliveries Since Aug 

To domestic mills” 7, 875 5,553 + 38.2 

To foreign mills. 4,665 5,475 — 14.8 


To all mills. .....12,340 . 11,028 + 11.9 
Exports: 

During week..... 72 56 74 — 2.7 
Since Aug. 1...... 5,245 c. Gm — BF 
World Visible Supply 

(Thursday): 
World total...... 3,707 3,847 4,188 — 11.5 
Week's See... —140 5 131 —108 : 
U. S. A. only..... 2,257 2,351 3,020 — 25.3 
Certified a 
Thureday ........ 37 38 17 +117.6 

THE GRAINS 


Wheat futures moved erratically last 
week, but closed Tuesday with net gains 
of 15% to 1% cents. The abrupt fluctua- 
tions of the week are in line with the 
traditional ‘weather’ market, when 
supplies and requirements are fairly 
closely balanced and the crop has not 
yet been finally made. The market is 
likely to continue erratic until crop pros- 
pects are more certain. July closed 
Tuesday at $1.11, as against $1.09% a 
week before, and September at $1.10%, 
as against $1.08%. Winnipeg, where the 
principal present danger to the North 
American crop is located, closed 3% to 
4% cents up, the October closing at 
$1.16%. Liverpool closed 3% to 5% 
cents up, the October closing at the 
equivalent of $1.22%. This represents a 
premium of 12% cents over the corre- 
sponding Chicago September, and would 
probably “permit the export of wheat 
from this country should the new crop 
produce a surplus above domestic needs. 

The market rallied last week Wednes- 
day on higher foreign markets, an un- 
favorable Canadian Government report, 
and heavy rains in the Southwest, which 
delayed harvesting and did some dam- 
age. “Pre-bureau’” evening up tended to 
depress quotations later. During Thurs- 
day and Friday the market failed to 
show any trend, although high and low 
spreads were fairly wide, reflecting the 
erratic and uncertain quality of the 
trading. The Bureau of the Census crop 
report came out Thursday after trading 
had closed, and caused a rally Friday, 
which later petered out as weather re- 
ports were favorable. On Saturday 
prices declined several cents on needed 
Canadian rains, but turned upward on 
Monday and Tuesday as Winnipeg re- 
covered and new drought reports came 
from the Canadian Northwest. 

The government crop report as of June 
1 showed drought conditions chiefly in 
Montana, the Western Dakotas and 
Western Kansas and Oklahoma. Winter 
wheat production was.placed at 649 mil- 
lions of bushels, as against 654 estimated 
as of May 1, and 519 produced last year. 
The 1928-32 average output was 623. No 
estimate was made of the output of 
Spring wheat, but condition was placed 
at only 68.7 per cent, as against 66.9 at 
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the same time last year, 85.2 in 1935 and 
a 1923-32 June 1 average of 82.7. The re- 
port stated in part that: 

Prior to June 1 growing conditions 
for Spring wheat were decidedly unfa- 
vorable in Montana and the Western part 
of the Dakotas and the reported condi- 
tion is considerably below average in 
those areas, as well as in Nebraska, 
Wyoming and Colorado. 


Condition of all Canadian wheat was 
reported as 85 per cent of the long-term 
average, as of May 31, as against 95 a 
year ago, according to the Dominion Bu- 
reau of Statistics. Later press reports 
indicate that the drought in Alberta has 
been relieved, but that a large area in 
Saskatchewan could not now be saved 
even if rains come at once. Conditions 
in Manitoba are relatively satisfactory. 

Corn futures closed 1% to 3% cents 
lower, partly owing to the pressure of 
Argentine grain. July liquidation con- 
tinued in volume. The condition of the 
crop is reported as satisfactory on the 


whole. Rye declined, while oats closed 
irregular. 
MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands; exports and imports as report- 
ed by the Department of Commerce; vis- 
ible -_— ies as reported »y the 
Chicago Board of Trade) 

—Week End. Saturday— Year’s 
June 12, June 5, June 13, Ch’ge 
1937. 1937. 1936. PF. . 
Exports During Week: 


Wheat (bus.)..... 512 81 Nil me 

Flour (bblis.)...... 43 35 36 4+19.4 
Total (bus.)t..... 714246 ~=—«169 

Exports During Season: 

Wheat (bus.)...... t 146 —s : 

Flour (bbls.)....... 1,440 1,438 1 
Total (bus.)+..... 7,045 6,905 + 2.0 

Imports From C en 

Duty-paid (bus.). 14 165 450 —65.8 
Sennen _ )t...29,840 ... 29,953 — 0.4 

Bonded (bus. 290 309 367 —21.0 
Season oan. 4... - 13,026 -.. 11,469 413.6 

Visible Supplies of Wheat 

Saturday (bus.)...10,745 12, 696 24,298 —55.8 


+Flour converted to wheat at 4.7 bushels 
to the barrel. {Beginning July 1, 1936, and 
June 29, 1935. §Wheat imports at principal 
Northern border ports only; duty-paid, for 
consumption; bonded, into bonded mills for 
grinding and re- export. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 
as reported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday—_ Yr.’'s 
June 4, May 28, June 5, Ch’ge 
1937. 1937. 1936. P.C. 
Exports steed Week: 
2,311 


Overseas ... \ 2,656 5,925 —61.0 

Te UU. ‘a Bee... 174 298 632 —25.0 
WE heise nss 2, ag 2,954 6,557 —57.5 

Exports Since Aug! 

Overseas ... 7,742 ... 140,927 — 9.5 

To U. S. A.t.... 39,994 . 41,474 — 3.6 
| ree 167,736 182,401 — 8.0 

In Store (Friday)&: 

In Canada ...... 48,858 50,821 148,202 —67.0 

In U. S. A....... 6457 7,267 14,697 —56.1 


Wt i cocias 55,315 58,088 162,899 —66.0 

tFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 


bushels of wheat; as reporte 
by Broomhall) 


—Week Ended— ——Aug. 1 to—— 
June 5, June 6, June 5, June 6, 
From: 1937. 1936. 1937. 1936. 


North America. He oh 6,400 184,236 188,104 


Argentina ..... 1,456 154,610 63,762 
Australia ...... : 1,536 93, 98,621 
TO is 6:0:0 eae Nil 120 88 29,712 
Danube ........ 8 264 73,136 19,384 
NEY 6: chingak 35-0 48 Nil 9,328 272 
CMP oc ciscan 1,072 744 16,400 23,664 

Total ..11,559 10,520 530,950 423,519 

SUGAR 


The domestic or No. 3 sugar contracts 
closed 2 to 7 points higher at the end 
of a more active week. The rise reflect- 
ed the stronger tone in raws, which sold 
5 points higher, at 3.40 and on which 


bids of 3.42 were reported turned down 
Tuesday. The deadlock at Washington 
continued. The world or No. 4 contract 
closed irregular. Refined prices were 
marked down 20 points to 4.50, supposed- 
ly for two days only last week, but have 
again been marked down this week, and 
it is still uncertain whether the old 4.70 
quotations will be restored. 


COFFEE 
Coffee futures drifted lower in a dull 
market that reflected the inactive state 
of the actuals market, where roasters 
showed continued lack of interest. 


COCOA 
The cocoa market moved slightly high- 
er. The only feature was the support 
of the September by leading manufac- 
turing interests. Warehouse stocks rose 
to a new high of 1,307,059 bags Tuesday. 


HIDES 
Hide future prices lost 43 to 49 points 
last week. The market was uneventuful. 
Spot markets were inactive. 


RUBBER 

Rubber futures declined to new lows 
for the year, the September option 
touching 18.50 last week Wednesday, but 
prices subsequently rallied and closed 
with net gains for the week of 22 to 30 
points. May crude rubber consumption 
of 51,733 long tons was slightly under 
April’s 51,797 and 2.2 per cent above last 
year’s 50,612. 

SILK 

Silk prices advanced 3 to 4% cents 
last week, largely on higher Japanese 
cables, due to the Japanese Government’s 
estimate of the Spring cocoon crop as 
2 per cent below last year. Private 
opinion was somewhat dubious as to 
whether such a decrease would materi- 
alize, since similar estimates in previous 
years have generally had to be revised 
upward. Crack double extra, at $1.89%, 
was 4 cents lower, although Japanese 
prices also advanced. 


WOOL 

Wool top futures closed 10 to 25 points 
lower Tuesday and the spot price dropped 
20 points to 114.5. Nevertheless, senti- 
ment in the raw markets was reported 
as somewhat improved. Roubaix-Tour- 
coing closed higher, but Antwerp was 
lower. 


COTTONSEED OIL 

Cottonseed oil futures, after advanc- 
ing in the expectation of a favorable 
May consumption report, broke sharply 
Saturday and again Monday, when con- 
sumption turned out to have been only 
184,795 barrels, as against 225,000-250,- 
000 expected. The week showed net 
losses of 34 to 69 points. 


THE NON-FERROUS METALS 

Copper and zinc were weak. The “ex- 
port” copper price declined to 13.20- 
13.25, and, although the domestic price 
still stood at 14, there was some discus- 
sion as to whether it would be main- 
tained. Futures declined 77 to 103 
points. Zinc remained at 6.75, but the 
London price has declined until it is now 
equal to only 4.23 cents, which, with the 
2-cent duty, is only 6.23 cents. Tin de- 
clined to 54% from 56% and silver to 
44% from 45. Lead was unchanged in 
a quiet market at 6.00-6.05. 

WINTHROP W. CASE. 





First Two ~ 


Corn—“‘Old’’4: ‘High. Low. Close. 
suly ... a .. 11*t 
Wool > rgardteanestl 
July :. : 
a Asked. b Bid. 


100.0 b 
n Nominal. 





“OLD” COMMODITY FUTURE PRICES 


Week 
Ended Ended 
June 12,1937. June 5, 1937. —-—Contract Range. 
High. Low. High. Low. High. Date. 
1.14% 1.12% 1.21. 1.20 


t Traded. @ Bid and asked. { Trading suspended as 
of close of Jan. 19, except for purposes of liquidation. 


Week 





Low. Date. 
1.24% May 28 .85 Oct. 1 


115.0 Jan. 12 100.0 Oct. 27 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 





July. October. December. January. March. ay. 
Cotton: High. High. Low. High. Low. High. Low. High. Low. High ow. 
fh Seer 12.73 12.29 12.70 12.28 12.69 12.27 12.70 12.26 12.74 12.32 12.77 12.37 
a 12.27 12.11 12.26 12.12 12.25 12.10 12.22 12.10 12.31 12.14 12.32 12.19 
: | “= Seer 12.27 11.93 12.27 11.95 12.26 11.92 12.25 11.94 12.29 12.02 12.32 12.07 
pre 12.15 12.01 12.18 12.06 12.14 12.02 12.13 12.02 12.20 12.09 12.22 12.12 
A 12.15 11.96 12.18 12.01 12.16 11.96 12.16 11.99 12.21 12.01 12.25 12.10 
p> SESS 12.09 11.96 12.12 11.99 12.10 11.97 12.09 12.00 12.15 12.03 12.19 12.07 
Week’s Range..12.73 11.93 12.70 11.95 12.69 11.92 12.70 11.94 12.74 12.01 12.77 12.07 
NG Ble ck 6 iweess Ss 11.75 11.93 11.79 11.91 11.76 1 11.80 12.00 11.85 12.05 11 
pS eae 1.99 ty 78 12.04 11.84 12. a 11.81 12.02 11.82 12.07 11.91 12.09 11.92 
June 15 close. a 89t 11.90 11.95t 11.96 11.92t 11.93t 11.98t 12.00t 
Contract { 14.59 Ti 41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 11.85 12.95 11.89 
range UMr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Je.14 My.24 Je.14 
———July ——September—. —December—. 
Wheat: High. Low. High. Low. High. Low. 
7 Eee -... 1.08% 1.0454 1.08 1.05 3 10% 1.07 
A 1. r 1.0944 1.05 o 1.11 1.07 
pk eee 1.11 1.09 1.11 1.08% 1.123% 1.1 
IN incensecoce 1.12 1.08% 1.11 1.08% 1.13% 1.10 
} 2 Ree 1.115% 1.08% 1.11 1.0834 1.13 1.10% 
fe ee eee .08 1.05% 1.074 1.05% 1.09% 1.07% 
Week’s Range.... 1.12% 1.04% 1.11% 1.05 1.13% 1.07% 
Rg re 1.07% 1.055% 1.0744 1.05 1.0934 1.07 
i S| eee 1.11% 1.08 1.10% 1.07% 1.125% 1 
June 15 close. 1.11t 1.10% 1.12%t 
Contract , 1. 30% _ .96% 1.27% 1.05 1.234% 1.07 
range l Apr. 5 Oct. 2 Mar. 29 June 7 May 19 June 14 


Traded week ended Friday, 


Weekly Range 


~~ Ri obeys. Week Week 
Ende Ended Ended 
= To. 1937.—— June 12, 1937. June 5, 1937. 


Corn—“‘New’”’: eo eh —— Close. 


EE dawns oot 
—_ 








High. Low. High. Low. High. 


L144 t 1.20% 1.12, 1.28% 1.19% 1.27 
0044 t ee ‘11% 1.06 1.15% 
“aaiht 7 65's —_ 85% 


Oats: 
oO eR “e 40% t 31% 
Sept. .. 446 .35% t % 4 
Dec 371, 36 37% t : a4 
Buckets COMMIT 2 oa Sadlaeysatek 
Rye: - 
| ee 84% .77 84% t 91 -79 §=1.035% .88% 1.12 
a -73% .7TH4t 81% 1% = 7 1. _ 
Dec. ........ .81% .76% .81%t .82 
EP UNI 6 5 5 oo5 cbcdedececsuss 12,970, i 1, 795,000 
Coffee—D — No. 4): 
pe 1.07 10.95 10.95t 10.96 11.14 10.98 11.14 11.03 11.46 
SESE 10: 10.53 10.59 ¢ 10.66 10.55 10.78 10.59 11.46 
0 Se 10.40 10.33 10.37t 10.46 10.37 10.58 10.40 11.50 
March ...... 10.26 10.24 10.25 t 10.26 10.36 10.31 10.42 10.29 10.63 
ee 10.25 10.25 10.21 n 10.28 10.23 10.47 10.25 10.48 
ee QUIN a 6 <6 Sccdde es caeneos 210 223 
Coffee—A (No. A 
5 ee 7.3. 7.22 7.22t7.23 7.34 7.28 7.39 7.26 8.18 
Re is 7.10 7.10t 7.22 7.09 7.28 7.15 8.20 
Dec. . 7.08 7.02 7.02t 7.09 7.02 7.16 7.06 8.22 
= pig oma 7.01 7.01 698n =p 7.07 7.02 7.12 
it amaas .. 696n 7.02 7 7.02 7.02 7.02 
Contracts SUMMED cy craees escaues 103 162 
Sugar—No. 3 (“U. S.’’): 
' ae 49 2.47 2.48@2.49 2.48 2.45 2.48 2.43 3.08 
a 2.52 2.50 2.51@2.52 2.50 2.47 2.50 2.45 3.08 
Sa 2.51 2.51 2.52n 245 24. x. oe | 
WT a nxces 2.43 2.41 2.43@2.44 2.41 2.37 2.41 2.38 2.83 
_ eee 2 ° 2.40 2.43@2.44 2.40 2.37 2.40 2.36 2.56 
Pe 2.42 2.45@2.46 2.41 2.39 ead «sn eae 
Conisacte traded Sesksisndedawewds wana 1,126 421 
Sugar—No. 4 Hg 
eis 164% 1 1.164@1.17 1.224% 1.16 1.22%1.20 1.37 
Sept. . . 1.20: 1. i 1.1944@1.20 1.25 1.19 1250 1.23 1.3 
Pe ae dane 1.23 n AOS ibe aaa re 
Jan., 1938. . 1. 31% 1. 1.31% 1.3144 n 1.30 1.29 1.32 1.32 1.41 
ng 9288: 1.30%@1.31 1.34 1.29 1.34 1.31 1.44 
ay 4: 13 131 r 31 1.31 1.32 1.35 1.30 1.35%1.33 1.45 
uly’ 188. ~— L3exe 13% 1. 1.35% 130% 135% ra 
e aa a is . 5 1. 
==: VMS 55 ere 1,8 1,184 
Cocoa: 
July 7.20 7.12 7.19t 7.18 7.26 7.11 7.40 7.13 13.13 
OS x 4 7.26 7.30t 7.41 7.25 %7.52 7.26 13.15 
Dec. 7.36 7.32 7.36t 7.52 7.31 7.65 7.38 12.86 
BO reo 7.39 7.33 7.39t 7.46 7.33 7.60 7.50 12.65 
_ a ae 7.49 7.44 T749t 7.61 7.40 7.79 7.53 11.52 
PROS %. 7.55 7.58t 7.56 7.50 EO ef 
Conksants I oeadicasncededaans 1,890 860 
Hides—Standard: . 
PAP ee ier 14.90 14.82 14.90t 15.10 14.97 15.57 15.50 18.34 
eee 15.20 15.03 15.15 t 15.18 16.10 15.17 16.15 15.80 18.70 
NE xa 50a «a 15.57 15.40 15. 15.58 16.40 15.53 16.53 16.15 19.00 
Marek ...... 15.87 15.78 15. 15.90 16.63 15.88 ie ans. 
June, 1938. -- 16.370 ace ore wae <a 
Contracts traded.................... 371 151 
— 1 Standard: 
: Jer 19.23 18.53 19.20@19.23 19.99 18.33 20.55 19.58 27.50 
a SPOR oY fo S 18.70 19.34 t 19.36 20.09 18.49 20.68 19.71 27.46 
Mad aia vine 18. 19.45 t 1946 -20 18.62 20.80 19.83 27.43 
—" elke 19. 81 18.92 19.57 t 20.25 18.75 20.90 19.95 26.26 
actn wot ... 19.67n 20.34 19.10 20.06 20.06 20.34 
Contracts RESO ooo 0 ic deh kke Saves 2,349 1,706 
Silk: 
July . 1.84 1.81 1.83t 1.84 1.78% 1.79141.76 2.17 
BE 2 i caes 1. 1.79 1.80t 1.83 1.764% 1.76441.73 2.05 
Tie ibe ba lero LE LEI eeLS Le 
Contracts vn x. ba Weawievccvediewiaaks 1,061 360 
Wool Tops—‘‘New”’: 
WR civansas 108.2 108.0 108.5 b 112.5 108.0... ion ES 
a 109.0 1 108.8 b 111.0 107.3 109.2 109.0 118.6 
OO eee 108.5 108.5 108.5 b 111.0 108.0 110.0 108.5 118.5 
i eee Dasa 108.0 b wae “a aaa ee 
March ...... - 0 108.5 108.5 b 110.2 108.0 110.0 108.5 115.0 
ee é 108.0 b 108.2 108.2 110.5 110.5 110.5 
Cottonseed Oil: 
pe .39 9.21 9.25t 9.78 9.45 10.02 9.79 11.90 
SS scenes 9.36 9.20 9.30t 9.81 9.45 10.08 9.80 11.69 
a 9.37 9.23 9.30t 9.75 9.39 10.07 9.80 11.30 
7 waste une 29 «9.14 9.22@9.24 9.72 9.32 10.03 9.72 10.22 
Wi vbsiaess 9.14 9.23t 9.71 9.34 9.96 9.76 9.96 
Conttacts WINS shies ik esha 892 431 
Cop 
+ Se $3.23 11.76 11.92t 13.08 12.28 13.10 12.90 16.35 
Pee .30 11. 11.95 t 13.06 12.30 ny 15 12.90 16.34 
eae 12. 30 11.75 11.86t 12.70 12.20 12.86 12.56 16.30 
— eiescis 12.29 11.95 11.85n 12.64 12.20 12 75 12. eS = - 
ETS aan 85 n 12.70 12.15 
Contracts WOMB oso s ras tie 242 “109 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. 


§$ Week ended Friday; 


includes ‘‘old’’ corn contracts. 





Date. 
May 28 
ve y 5 

6 


Apr: 5 


Dec. 28 
a . 4 


Feb. 14 
Feb. 13 


w 
@ 
io] 

can See 


> 

Mo] 

4 
AGUA CH HO 


Apr. 26 
June 5 


Jan. 12 
Jan. 16 


June 2 


Mar. 10 
Mar. 10 
Mar. 10 
oss 14 


Contract Range. 


June 11, 300,985,000 bushels; previous week, 172,443,000. 





oes a 
oath Nov. 

Feb. 3 

bth June 14 


3 Oct. 1 
ie June 14 


.36 June 14 


i Get. 3 
-73% June 14 
-1644 June 14 


NNNNwb 


a 
= 
iS} 
al 
WPAN IRA 


19.10 June 10 


1.75% May 27 


1.73 June 1 


1.724% May 11 
1.73 June 1 


106.0 Feb. 16 
106.0 Feb. 16 
107.0 May 17 
107.0 May 14 
108.2 June 10 


9.21 June 14 
9.20 June 14 
9.23 June 14 
9.14 June 14 
9.14 June 14 


8.81 Aug. 20 
9.85 Dec. 4 
11.18 Jan. 8 
= = Apr. 26 


* Week ended Friday. 


Closed ee Silk, permanently; cocoa, May to oe gt sugar and coffee, 


June to September; 


hides, rubber and copper, July 3 3 to Sept. 


4, inclusive. 
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Canadian Business—News: Industrial Production 
Higher; Rains Help Crops 


NLY a limited amount of informa- 
tion bearing on recent changes in 
business conditions became avail- 
able last week. It is reported, 

however, that business activity increased 
last month. Reports of rain in impor- 
tant crop areas depressed grain prices. 
The weekly index of commodity prices 
showed a further decrease. Freight car- 
loadings were also lower. The cost of 
living index of May showed a furthe) 
rise. 

“Industrial activity rose slightly last 
month notwithstanding the effects of 
seasonal depressants,” reports the Cana- 
dian Bank of Commerce in its June let- 
ter. ‘These seasonal influences were, 
however, less powerful than usual, for 
they were counterbalanced by stimulat- 
ing factors of recent origin. With the 
progressive last month, we 
estimate that Canadian industrial opera- 
tions were nearly 20 per cent above 
those in May, 1936.” 

The letter continues in part: 


movement 


Part of this exceptional advance was 
due to the comparatively peaceful at- 
mosphere which prevailed in industry 
following the settlement of major labor 
disputes and which permitted many in- 
dustries, directly and indirectly con- 
cerned in such disturbances, to cope 
with accumulated orders. Another ele- 
ment inducing the high level of industrial 
activity was the ability of lumbermen in 
British Columbia finally to overcome the 
handicaps they encountered last Winter 
and so to restore their operations prac- 
tically to the high point reached a year 
earlier 

There were, however, favorable fac- 
tors in this industrial situation aside 
from those which merely offset the tem- 
porary depressants of earlier months. 
We refer to the marked revival in con- 
struction, to the further development of 
foreign trade beyond the high level re- 
corded in April, the continued progress 
of the heavy industries and the record 
production of metallurgical and chem- 
ical products. Export trade rose in 
May, for one reason because of larger 
shipments of wheat, which were the 
greatest since December and about 50 





PULP AND PAPER SECURITIES 
ST. LAWRENCE CORP.—FRASER COMP’S 
or 
New Analyses on all Canadian 
Securities upon Request 


GRANVILLE & CO. 


Stock Brokers 
MONTREAL 


305 Aldred Building Cable: Granco 











per cent above those in April. With this 
increase and a decline in shipments of 
Argentine and Australian wheat, Ca- 
nadian exports accounted for about 40 
per cent of world trade in this cereal. 
Wheat prices lasi week were forced 


western Alberta continues favorable and 
in Northern and Northeastern Saskatche- 
wan crops are holding up well, although 
rain would be most welcome. Serious and 
widespread wind damage has occurred 
in Central Alberta and throughout much 
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lower by reports of rains in Saskatche- Montreal Stock Exchange 


wan and Alberta. These areas have been 
badly in need of moisture. Previously 
the Dominion Bureau of Statistics re- 
ported that dry conditions accompanied 
by windstorms over large areas of Al- 
berta and Saskatchewan had brought 
about a general decline in crop pros- 
pects. ‘Manitoba continues to be an out- 
standing exception to the general situa- 
tion,” according to the June 8 report of 
the bureau. “In that Province rainfall 
during the past week has in many cases 
been in excess of the total precipitation 
during the 1936 growing season, and 
throughout the Province prospects for all 
crops are good. The situation in South- 


DAILY CLOSING AVERAGES 





10 20 30 Com- 
Utilities. Industrials. bined. 

ere Holiday 
MME TOs 5 cceancee 77.4 108.9 98.3 
Ce | ere 77.4 108.3 98.0 
Oe eee 76.8 107.7 97.4 
Ce. SO oe 76.2 105.7 95.8 
Ee | een 76.3 106.1 96.1 

SHARES SOLD 
——_—Week Ended———. 
June 12 June 13 
1937. 1936. 

REECE ORT Te 97,493 267,847 
(eee 140,529 272,560 
WEOREBGGY .....65.65005000% Holiday 228,899 
co, ere 93, 279,410 
ho SR re eee 57,131 194,607 
eee eae an 90! 123,110 
WR Os os ESS ee RW Ads 422,827 1,366,433 


of the southern half of Saskatchewan. 
Further serious deterioration of crops 


can only be averted by the timely arrival 
of effective rains over the majority of 
the two Western Provinces.” 

Commodity prices again were lower 
for the week ended June 4, because of de- 
creases in vegetable products and non- 
ferrous metals. Animal products, tex- 
tiles and iron moved higher. The Domin- 
ion Bureau of Statistics index is 84.4, as 
compared with 85.1 for the preceding 
week and 72.0 for the corresponding 
week of last year. The index of Cana- 
dian farm products declined to 85.0 from 
87.7. Field products dropped to 84.4 
from 89.0, largely because of weakness 
in grains and potatoes, while animal 
products rose to 86.0 from 85.6, when ad- 
vances in livestock, poultry and wool 
exerted a greater influence than reces- 
sions in hides and eggs. 

The Dominion bureau reports a fur- 
ther rise in the cost of living for May. 
Increases in food prices and in rentals 
resulted in an advance in the index to 
82.8 and 82.2 for April. A year ago the 
index stood at 80.0. The food group re- 
corded a slight rise to 76.6 from 76.3, 
gains for butter, cheese, flour, beans and 
meats being of more consequence than 
declines for eggs and potatoes. The 
rental survey for May showed rents to 
be still increasing gradually. Single 
houses showed the greatest advance, al- 
though all types of dwellings were firm- 
er. The sundries group remained sta- 
tionary despite a fractional rise in motor 
operating costs due to higher prices for 
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Dominion Bank Bidg. 


CANADIAN PACIFIC RAILWAY 
Trust Bonds, due |! Oct., 


+_% CORPORATION LIMITED 
TORONTO LONDON 


Huron & Erie Bidg. 








Following are the closing bid and 
asked quotations as of June 14, as | . 
furnished by the Investment Deal- | Avon Tel Sis, 


ers Association of Canada: 





Beauhornois 5s, 1973.... 


Bid. Asked, 
MacLaren Pw 5s, 1961. 98 100 
1945 | Do 5s, 1964 .... 97 99 
Mar Tel & Tel 4%%s, "66.110 
| Mont Coke Mfg 4s, 1947.103 : 
Mont Is P 5s, 1957....103 105% 
Mont L H & P 5s, '56. 99 101 
Do 3s, 1973 ..... << 96 
| Mont Tram 5s, 1955..... 76 78 
Do 5s, 1941 ...... ee Oe 6B 
|} Do 4%s, 1955 ......... 73 ‘176 
Nat L & P 6s, 1949..... 95 98 
— ce & oe. ce 4 re 
Bid. Asked. de 103% 1054 
1948.....102 ae eae 98 101 


N S Lt & Pw 4s, 1957.. 98 101 
55% 57%! ott L H & P 5s, 1957...105 .. 






aes : Bell Tel 5s, 1955........113% 115%) Ott Trac 5%s, 1955...... 104... 
Ee) le ae, eT... , 118% 121 | Power Corp 41s, 1959... 98 100 
BONDS eieedieiiiit: | In. Se, JOD. cs 5.500 118% 121 e4 5s, inte aot aaa 0 _s 
B C Tel 44s, 1961......104% .. | Quebec Power 5s, 4 “4 
~~. ee = . tid mo | | B C Power 44s, 1960. 97 99 beg setae 1953.. 96 99 
Do 3%8, 1951........ 100 * 102" | Calgary Power 5s, 1960. 96 99 | Shaw W & Pits, Si. 102. 104 
DOUG EOID 3. 5 .00:655% 103 105 Do 5s, 1963 -.......... 9 97 |” Do 4s, 1961 st 97% 99 
Do 5s, 1954........... 107 109 | Can Nor Pw 5s, 1953. » 10208 10444) Twin City 5s, 195: 75" Tt” 
Do 6s, 1942 ...........107% 109% | Can L & P 5s, 1949... . .100% | Union Gas 4%s, 1950.... 98 101 
Do 4%s, 1944 102" 104" | Dom Gas & El 6%8,'45.. 91° 93 | United Secs 4148, 1960... 73 76 
Do debs 4s, perps. 94% 96% | East Kootenay 7s, 1942: 99 102 | Winnipeg El 444s, 1960. 105 
Do 4s, 1946 . 10314 1041, | Gatineau Power 5s, 1956.10114 oo Do te Me oe” 171 
PRP 3960 a: 1854 87% | Hamil Br Prod 5s, 1965-98 Joi | De B ine 5s, 1985...1.. 6 
— Se, 198 3 ee We Hee « | Bevene Elec 5s, 1952 29 = 32 INDUSTRIALS 
| Hy El B & Sh 5s, 1957..100} Abitibi 5s, 1953......... 97% 99% 
CORPORATION BONDS Int H Elec 6s, 1944..... 74" Alb Pac Grain 6s, 1946. 97 99 


Assoc T & T 54s, 1955. 83 85 
avon River Pw 5s, 1964.101 


Do 6s, 


Inter Power 6s, 1955....100 103 
57 . . 


Do 64s. 1957 . 


Asbestos Corp 6s, 1941.10014 
101 Atl Sugar 4s, 1951..... 99 102 
Brandram Hend 6s, 1956 60 70 








Bid.Asked. 
| mrows Co 5lgs, 1946.... 92% 94% 
Do 5's, 1950......... 92" 94 € A 


BA OF 46, 3986 ....05.010 102 - | 
Can Bread 6s, 1941. AGT... 

Can Canners 4s, 1951. . 9814 101 
Can Cement 4148. 1951..103 105 
Can P & P Inv 5s, 1958 84 se 
Can Int Paper 6s, 1949.101 103 
Can Loco 6s, 1953 = 8) = 
Can Vickers 6s, 1947 





GOVERNMENT ® MUNICIPAL ® CORPORATION 


SECURITIES 


Private wire connection between New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


N A DIAN 














Gon Gea a ae ee 30 BROAD ST. . NEW YORK . HANOVER 2-6363 
Can Cons Felt 6s, 1940.105  .. | Bell System Tele. N. Y¥. 1-208 
= ‘on Powe hg = 4 | . 

‘onso 5 "6 ex's. 4 | Bid. Asked. Bid. Asked. 
Dom Coal 6s A958 101% 103%|Massey-Harris 5s, 1957. 97 99 | Unit Grain Grow 5s,"48. 94 97 
Dom Steel &'C oe “151.105 107 Maple Leaf Mill 5%s,’49 79 83 Do 5is, 1949......... 100 
Dom Tar 44s, ont’. 100 McColl-Frontenac 6s,'49.102 104 | Viau Biscuit 6s, 1940...101 
Dom Textile ings, 1955.1 _ Mercury Mills 51s. '53.. 77 81 ; Wabasso Cotton 414s, 51 s 98 
Donnacona P 4-4%s,'56 Bo 87 |Mersey Paper 6s, 1949. 99 102 , Western Grain 6s, 1949. 17 
Dryden 6s, 1949........ 102 104 |Metropolitan Corp 6s,’47 99 102 REAL ESTATE. 


East Dairies 6s, 1949... 81 85 |Minn & Ont P 
Famous Players _ 5196 98 
Fed Grain 6s, 1949..... 100 ©6103 
Foreign Pwr Secs x "19. 73 

Fraser Co 6s, 1950 ees 
Gt Brit C 4%s, 1950. 88 91 Do 4s, 


Great Lakes Pap 5s, "55. 94 96 a A 6s, 


1948. 
Gypsum L & A 5s, oe 10314| Regent Knitting 4s, 1952 96 100 





6s, 1945.. 4 70 
Mont Dry Docks 6s,50.. 92 
N e — = 5s, 1959 m4 17 
3 


Acadia Apts 6%s, 1939. 52 55 
Admiral Beatty H 6s,’44 62 aie 
Alexander Bldg 6s, 194742 45 
38 Dom Square 6s, 1948 o: wae 75 
Gleneagles Inv 5s, 44. 76 

145 Godfrey Realty 6s, 1942 47 
114 116 Keefer Realty by 3 43 

Ss 





Mayor Bldg 4 5,4 
Indus Accept C 4s, Reliance Grain 414s, "52. 98 101 Mont Apt § ye i9 + : PH 
Int P & P Nfld 5s, 1968.102' 108% Riordon Pulp 6s, 1942. .104 Ogilvy Reaite 5s, 1951 83 86 
De. Bi6s, TOGB.... «2600 102 .. |Rolland Paper 44s, "51. 102% 105 Queen’s Hotel 6s, 1947.. 99 102 
Int C BI se ee 103% .. |Standard Lime 6s, 1944. Rail Exch Bldg 6%s, '42 34 at 
Int C W Baks 6%s,’50. 54 57 |St Mary’s C 6s, ogg” “108 Sherbrooke St R 614s,'40 40 = 44 
Invest Br & Sh 5s, '47.. 79 83 Smith, Howard 414 "51.102 104 St Cath Stan R 648, on 44 47 
Kingston Elevator 6s,’50 9814 10114} Stan Clay Prod és. "1942 89 is Wilder Realty 6%%s,’4 49 : 
Lake St John 5lgs, 1961. 109% — Steel of Can 6s, 1940...110 112 Windsor Hotel 6s, 1987. 42 45 
ee 84 ‘United Amuse 5s, 1956. 98% .. Do 6s, 1943......... 80 8&3 
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tires. Reductions in the price of coal in 
several cities caused the fuel index to 
recede. 

Freight car loadings, adjusted for sea- 
sonal variation, showed a further sub- 
stantial decrease for the week ended 
June 5. The Dominion .bureau index is 
76.58, as compared with 78.94 for the 
preceding week and 71.95 for the corre- 
sponding week of last year. Total load- 
ings amounted to 48,265 cars, as against 
44,240 cars for the preceding week, 50,- 
219 for the week ended May 22 and 
40,321 for the corresponding week of 
last year. 

Rubber Imports—Crude rubber imports 
showed a greater than seasonal decline 
in April. The adjusted index fell to 37.9 
from 46.4 for March. For April, 1936, it 
was 32.0. Imports amounted to 3,009,700 
pounds, as compared with 5,851,745 
in the preceding month and 2,416,012 
pounds in the corresponding month of 
last year. 

Leather Footwear Output — The pro- 
duction of leather footwear in Canada 
during April amounted to 2,219,297 
pairs, a decrease of 7 per cent from the 
previous month but an increase of 7 per 
cent over the corresponding month last 
year. During the four months ended in 
April the output totaled 8,017,938 pairs, 
as against 7,525,384 during the same 
months of 1936. 

Wheat Stocks in Store — Canadian 
wheat in store on June 4 decreased 
2,773,343 bushels compared with the 
previous week, and 107,584,336 when 
compared with the corresponding date in 
1936. The amount in store was reported 
at 55,314,699 bushels, compared with 58,- 
088,044 a week ago and 162,899,035 last 
year. Wheat in rail transit amounted to 
1,550,107 bushels, against 6,158,072 at a 
comparable date last year. Wheat in 
transit on the lakes totaled 3,239,207 
bushels, as against 4,313,810. Canadian 
wheat in store in the United States 
amounted to 6,456,978 bushels, com- 
pared with 7,267,355 a week ago and 14,- 
697,265 at the same date in 1936. 


Recent Book 


CANADIAN-AMERICAN INDUSTRY 


By Herbert Marshall, Frank Southard, 
Jr., and Kenneth W. Taylor 


Labor disturbances in the United 
States and the manner in which the 
Oshawa strike was handled have re- 
sulted in considerable speculation as to 
the possibilities of more branch plants 
of United States manufacturers in Can- 
ada. We know that in the past few 
decades many American manufacturers 
have opened plants in Canada but not 
until “Canadian-American Industry” was 
published did we have a detailed study 
of the flow of capital between the two 
countries. This book, which gives the 
most comprehensive and exhaustive sur- 
vey ever made of this topic, contains 
much valuable material. It is the first 
in a series which will deal with many 
and varied aspects of Canadian-Amer- 
ican relations. 

The first part of the book deals with 
American industry in Canada. We quote 
from the introduction of this section to 
show the extent of American invest- 
ments in Canada: 


The establishment of American sub- 
sidiaries across the border is not solely 
a twentieth-century development; at the 
turning of the century probably over a 
hundred companies in Canada were con- 
trolled by or definitely affiliated. with 
American firms. Neither war nor de- 
pression was able to halt the movement, 
and by the end of 1934 the list had 
grown to somewhat more than 1,350 
companies. 


The book not only deals with the 
broader aspects of capital movements 
but gives details of the formation of 
individual companies. In a summary to 
these case histories the authors point 
out: 


Almost a fourth of the manufacturing 
in Canada is done by American-con- 
trolled companies. The concentration of 
American companies is largest in rubber 
goods, 64 per cent; pulp, paper and lum- 
ber, 34 per cent; machinery, 42 per cent; 
automotive goods, 82 per cent; electrical 


apparatus, 68 per cent; non-ferrous 
metals, 50 per cent; non-metallic min- 
erals, 44 per cent; chemicals, 41 per 
cent, and miscellaneous manufacturers, 
40 per cent. 


The summary then lists industries in 
which American companies account for 
iess than 20 per cent of the total output. 
Railroads, telegraphs, telephones, air 
lines, radio and bus lines are predomi- 
nantly Canadian. It is pointed out that 
there is frequently a Canadian minority 
interest of considerable proportions in 
American-controlled companies. 

The following table, which is included 
in the introduction, shows investments 
by industries: 

AMERICAN CONTROLLED AND AFFIL- 


IATED COMPANIES 
U. 8. Dept. of Dom. Bureau of 


—Commerce, '29— —Statistics, '32-, 

Capital 

Value Empl. 

No. of (Thou- No.of (Thou- 

Firms. sands). Firms. sands). 

Manufacturing 524 $540,593 690 $545,692 
Paper & pulp. 46 278,875 115 287,600 
Mio. & smelting 123 400,000 49 236,599 
Public utilities 76 *541,471 81 707,751 
Petroleum .... 14 55,047 t AEE 
Selling sae cee 37,874 $257 291,725 
Agr iculture.. 15 15,000 t+ ee 
tan a 5,749 t aa 
Miscellaneous.. 95 85,711 $39 97,882 


Total 1,024 $1,960,320 1,177 $2,167,249 

*Includes $107,000,000 for Canadian Pacific 
common held by Americans. This is con- 
sidered a ‘‘portfolio’’ investment by the Do- 
minion Bureau, and is excluded from their 
figures. tIncluded elsewhere. tOf these, 4 
are counted under other groups. sExclusive 
of land, timber limits, real estate, &c. {In- 
clusive of $60,000,000 for land, timber limits, 
real estate, &c. 

The second part of the book is de- 
voted to the extent of Canadian indus- 
try in the United States. It is not gen- 
erally realized that “in proportion to 
Canada’s wealth and population her 
direct investment in the United States 
is even larger.” Unfortunately, informa- 
tion on Canadian subsidiaries in the 
United States is less complete than on 
American subsidiaries in Canada, but 
the book, nevertheless, gives a large 
amount of detailed information on this 
topic. Some of the conclusions which 
the authors reach are of interest. 


All the evidence points to the fact 
that the stream of new branch plants 


in the four years, 1929-1932, has carried 
American industry in Canada close to 
the saturation point, and that the rate 
of increase in the future will be much 
slower. In proportion to its size, Cana- 
dian industry in the United States is 
much more likely to expand rapidly. 
Canadian corporations as a whole have 
not probed the possibilities of exploiting 
the American market from a plant “on 
the spot.” * * * 

To some extent the rate of growth 
of American branch plants in Canada 
will depend on the development of the 
system of Imperial preferential tariffs. 
If these preferences continue to increase 
in scope and value, if the tide of Im- 
perial self-sufficiency flows strongly, 
the inducements to establish branch 
plants for the sake of the export mar- 
ket will be strengthened. * * * 

While American branch plants in 
Canada will doubtless continue to grow 
in number and in absolute size, it is 
probable that in the future Canada will 
depend less and less on capital imports 
for its national development. It is prob- 
able that capital imports by Canada 
on a large scale are entirely a thing 
of the past. It is not likely that Canada 
will in the calculable future become, 
from a world point of view, a signifi- 
cantly large exporter of capital, but, as- 
suming the restoration of a reasonable 
degree of prosperity and the continu- 
ance of some approximation to-an in- 
ternational capitalistic economy, Ca- 
nadian industrial and investment in- 
terests abroad will expand considerably 
and will become an increasingly impor- 
tant factor in Canadian economy. * * * 


This excellent book concludes with a 
study of the Canadian balance of pay- 
ments from 1900 to 1934, by Frank A. 
Knox, Queen’s University. (Yale Uni- 
versity Press, New Haven, and the Ryer- 
son Press, Toronto, $3.) 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, June 12 
| } 
<== STOCK EXCHANGE. CURB MARKET | 
. atic — O’BRIEN and WILLIAMS 
Cc ales. High.Low.Last. | Sales. High. Low. Last. Established 1912 
320 Pow Corp.. 22% 21% 21% 85 Can Brew.. 2%° 2% 2% 7 
Members Montreal Steck Euchange 190 Que Pow... 174 17° 17% 25 Do pf 18% 18% 18% Members Montreal Stock Exchange 
Members, Montreal Curb Market 115 Regent Knit 10% 10 10% 10% 25C & 70 0 Members Montreal Curb Market 
Members C dity Exchange, Inc. 10 Roll v it... 29 33% SS ae Inv. 10% 10% 10% Members New York Curb (Associate) 
. . . . 10 Do pf....1 104 oni. ! Private wire connections—New York and Toronto 
Private Wire Connections New York and Toronto 32 Sag P pf...103 102% 103 7S 5 a” epdielienes Transportation Bldg. P. 0. Box 2350 
4,055 St_L Corp.. 13% 13 % 110% 109 110% Montreal, Quebec Phone Harbour 721! 
520 ST. FRANCOIS XAVIER STREET | 1.215 Do pf... 35% 4 34 SCrarin = ss 
it} StL Fi..... o pf ...19 19 19 
P. 0. BOX 1959 MONTREAL, QUE. 504 St L Pap pf 93% 93. 93 225C Vickers.. 9 9 9 CURB MARKET CURB MARKET 
| 1,050 Shawinigan. 2714, 26% 27 5 Do pf... 42 42 42 
ee | 70 Sher Wms.. 24 24 24 iGauna..s STOCKS. MINES 
Branch: 14 METCALFE STREET — OTTAWA, ONT. | cae = eo 60 Do pf...10 10 10 | Sales. High.Low.Last. | Sales. High. Low. Last. 
ll wna we 445 City Gas... .75 .70  .70 140 Que Tele... 4% 4% 4%| 275 Hud Bay... 29% 29 29 
is bw” mS 600 Claude Ne. .40 .40 .40 130 Reliance ... 13. 13 13 5,300J M Cons. .27) .25  .25 
340 U ted Stl. Bs ™% 7 5,012 © hae. 184 17% 174 ee, an oe 200 La n Gon. 8 Oty oot 
cXC ; | TOCK E ; nite . . on Paper. ( 43 SC F f 6%.105 105 105 6, m Cont. 
— | STOCK EXCHANGE. | 3 Vin - oe § ; SSD Engin. 00” .00” .60 43 Se ot 08.108 sm | “aoe 05% 
STOCKS STOCKS. 65 Wabasso .. 33 33-33 250 D Stores... 9% 9% 9% 498 Walser aie ae an oto a s'be on 5.20 
Sales. High. Low.Last. | Sales. High. Low. Last. an ba i, i Me 70 — — A 17% = e 41 Dopf.... 19% 19% 19% 500 Moffatt. H. 02% .0214 .02% 
i . 4 4 1,638D S&C B19\% 18 18} inn A 4 4 4% . 10 380 Walkerville. 2 2 2 900 Mont Gold. .15  .15 .15 
230 *Do Pha. os” 29” 28 165 Dom Tar... is” 14 1a” 6 DoB.... 4% 4 4 110 EDairies pf 14% 144% 14% 500 Murphy 03% 03% .03% 
201 Assoc Br... 14% 14 14 30 Do pf....108 108 108 5 Do pf . -- +. 25% 25% 25% 5 E KootP pf 13 13 13 MINES | 6,285 O’Br Gold..9.1 .40 8.40 
855 Bathurst .. 3 18) 1817 121 Dom Text.. 80 80 80 | 3,700 Aldermac..1.12 1.05 1.05 10,950 Pandora .. SS 60 .60 
195 Bawlf G Le 26% in 610 Dryden .... 18 17 17 > ee Alexandria i = a 2. aa aS =< — 
1,083 Bell Tel. nT 167 653 Electrol)... 18% 18 18 || pw WwarrtrIi~matt?r © RA_INMICATIYI |i. 100Arno ..--- é 03% . ill, °37 . i ‘ 
5/868 Brazilian. on” Moay 24% 25 Eng Elec, B10 10 10 MacDOUGALL & MacDOUGALL 1,100 Anacon Oil .22 22” "22 2'400 Pato |... .2.25 2.00 2.05 
198 B c A 36 36 «(36 340 Found Co.. 27% 25% 25% 2,100 Beaufor ... 33 .33 .33 6,200 Pend Ore..4.10 3.70 3.90 
Do 3. : as 205 Gen Stl W.. 13 38 13% Members 3, a Big a = = << = 15 ——- +3 ‘= ao 
130 Bruck Silk. SG cesece 9 9 2,0 idg’d 6 -65 6! ic row. 

65 Bldg Prod.. 61% ax eis 645 Gypsum... 14% 13° 13- Montreal Stock me are Samed yg Market 8.700 B’scadillac 41 .40 40 200 Placer Dev. 15% 15% 15% 
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Canadian Stocks Move Lower in Dull Week; Gold 
Shares Continue to Lag 


TOCKS dragged through another 
week of generally lower prices. 
Volume of business continued to 
be distressing. Total sales on the 
Montreal Stock Exchange fell below 
half a million shares for the week ended 
June 12, which included a holiday, the 
lowest in about two years. Conditions 
were no better in Toronto, where the 
ticker tape continued to move very 
slowly. Unless trading picks up consid- 
erably before the end of this month 
June sales in Toronto will be the smallest 
since the same month in 1935, when 
about 8,600,000 shares changed hands. 

For no apparent reason the mining 
stocks hdd another attack of the “‘jit- 
ters.” Gold issues sank to the low points 
established on the first of this month 
and the middle of May, thus forming 
what is called a “triple bottom.” Gold 
stocks apparently meet support around 
the 119-120 level in the Toronto Stock 
Exchange's index of twenty gold mining 
stocks. 

In connection with the Canadian min- 
ing stocks it is interesting that the mis- 
cellaneous mines have acted far better 
marketwise than the gold issues. At 
present the miscellaneous mines are 
some distance above the low point 
reached the 13th of May. In addition, 
the latter group showed a better recov- 
ery in the closing weeks of last month 
than did the gold stocks. Apparently, 
all of the remarks made by President 
Roosevelt on the United States price of 
gold have gone “in one ear and out the 
other” as far as Canadian stock spec- 
ulators are concerned. 

The modest rally which the power 
stocks enjoyed last week failed to stimu- 
late much interest in the group and most 
issues sold into lower territory during 
the week ended this Tuesday. As a 
group, power stocks are only fractional- 
ly above the lows reached in the middle 
of last month. 

Power Corporation was under fire and 
slipped more than 2 points to just above 
20. Beauharnois and ‘Montreal Power 
bucked the general trend and improved, 
the latter stock moving up to 30. Shaw- 
inigan and Brazilian each lost about a 
point before uncovering many buying or- 
ders. Montreal Tramways, which had 
risen more than 3 points in the preceding 
week, turned soft. 

‘Oil stocks continued to act better than 
the general list. Eccentric movements 
marked trading in Royalite. The stock 
dropped from above 40 to about 38 and 
then reversed itself to close about 42. 
British American Oil was firm and frac- 
tionally higher. Imperial, International 
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Petroleum and McColl Frontenac were 
easy. 

National Steel Car, the present specu- 
lative favorite in the steel group, ran 
into selling for the first time since it 
started its upward surge about a month 
ago. Although fluctuating rather widely 
the stock clung to the 50 mark. Canadian 
Car, the other steel stock which has been 
receiving some attention in recent ses- 
sions, raliied sharply in the early part of 


territory. Bank of Canada lost about 2 
points before receiving any support. 
Royal came closer to the 200-line while 
Commerce eased about 4 points. 

Among the miscellaneous stocks, In- 
ternational Nickel was subjected to 
rather heavy selling. The stock lost 
more than 4 points to slip under 56 be- 
fore any rally occurred. Ford of Canada 
had almost 2 points taken off of its 











1936 


—_—_—_—_—_—___— ans —— 





TORONTO STOCK EXCHANGE 


+{20 INDUSTRIALS} —+ — 


Seve 


1 1 ae 
t JUN JUL AUG SEP ocT NOV DEC JAN 





price in a relatively short time. Food 
DAILY CLOSING AVERAGES | 
' 1 t | —+210 
} | 4 - —{200 | 
+ —-+ + + tig0 
ae 
| 
+ — 170 | 
4160 
4ia0 
1130 
+ 4 | + +120 
a = 
eT = | 
* Ao Pes t a + + oat 
F Bae | | 
4—-- +4 ~-4 +4 bo 
20 MISCELLANEOUS MINES } | 














the week, but later dropped under 16. 
Dominion Bridge remained under 50 for 
the better part of the week, while Steel 
of Canada found it difficult to hold at 80. 
United Steel fell to about 7, only a frac- 
tion above the year’s low and 5 points 
under the high reached in March. 

Last week it appeared as if the paper 
stocks had recovered some of their old 
vigor, but their action during the past 
five trading days has dispeiled such 
thoughts. Abitibi preferred dropped be- 
low 60, for a net loss on the week of 
more than 4 points. The common was 
steadier under 7. The news that Price 
Brothers had sold a large timber tract 
for more than $1,000,000 did not help 
the stock. It broke more than 3 points 
but managed to stay above 40. St. Law- 
rence slipped under 12 for a loss of al- 
most 2 points but recovered later. Ba- 
thurst A, Howard Smith and Consoli- 
dated Paper all lost more than a point. 

Canadian traders lost interest in the 
building stocks during the week and 
most of them lost ground. Canadian 
Dredge, a recent favorite, was firm 
around 45. Gypsum sold below 12 in 
heavy trading, considering the general 
level of business, and established a new 
low for the year. In April the stock sold 
over 18. Foundation was another fa- 
vorite which had to stand heavy selling 
during the week. It steadied around 25, 
down about 2 points. Building Products 
was firm in the face of the general sell- 
ing of construction stocks. 

With the exception of a bullish dem- 
onstration in Canadian Industrial Alco- 
hol A, which moved above 6, the liquor 
stocks were uninteresting although the 
entire group was firm. 

Most bank stocks moved into lower 
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Industrials. Golds. Mines. 

June 
June 123.30 159.95 
June 122.52 158.13 
June. 121.88 157.46 
June 119.86 154.11 
June 119.98 154.26 

SHARES SOLD 
-— —Week Ended——- 
June 12 June 13, 
1937. 1936. 

EEE EC LEE 463,500 2,217,065 
EN icnis 35). ce Senbans 483,400 2,249,645 
Oe ee ee Holiday 2,160,503 
Li cg 5 DP eee 610,900 2,555,011 
ao re ra 404,700 2,597,027 
Co a ree . 175,500 1,155,224 
i a res 2,138,000 12,934,475 


and store stocks were dull but steady. 
Some profit-taking was evident in Mas- 
sey-Harris. 

Financial News 

Brown Oil Corporation has been ap- 
proved for listing on the Toronto Stock 
Exchange and was posted for trading 
June 14. Ticker abbreviation is BRW. 
Incorporated under Province of Alberta 
laws Jan. 26, 1937, authorized capital 
consists of 5,000 par value preferred 
shares and 2,000,000 par value common 
shares. As of May 29 last, 4,200 pre- 
ferred and 1,800,005 common were is- 
sued. A total of 1,380,000 common 
shares are held in escrow. 

Company holds properties under pe- 
troleum and natural gas subleases in 
legal subdivisions 8, 14 and 15 in 
Alberta and has options to acquire 
leases in legal subdivisions 4, 12 and 10. 

Company has entered into contracts 
to have three wells drilled on its prop- 
erties, and drilling is now in operation. 
The No. 1 well is currently at a depth of 
3,600 feet and expected to reach the 


limestone at 6,150-foot depth. The No. 2 
well is drilling at 3,449 feet and lime- 
stone is expected at 6,250 feet. A cellar 
has been dug for the No. 3 well, but 
drilling has not yet commenced. 


Calmont Oils, Ltd., has advised the 
Toronto Stock Exchange, in accordance 
with listing regulations, that payment 
has been received for 30,000 shares at $1 
per share under agreement May 1, bring- 
ing total issued capital to 2,135,915 
shares. In consideration of these shares 
being taken up, balance of option com- 
prising 70,000 shares at $1 has been ex- 
tended for a period of two months from 
Aug. 1, 1937. 

Canadian Hydro-Electric Corporation, 
Ltd., reports for the three months ended 
March 31, consolidated net income of 
$467,133, after income taxes, deprecia- 
tion and other charges, equal to $3.73 a 
share on 125,000 shares of 6 per cent 
first preferred stock on which dividends 
have accumulated. This compares with 
net income of $383,384, or $3.07 a share 
on first preferred stock for first quarter 
of 1936. 

Canadian National Railways — The 
gross revenues of the system for the 
week ended June 7, 1937, were $3,732,- 


134, as compared with $3,384,151 for the 


corresponding period of 1936, an increase 
of $347,983. 

Central Patricia Gold Mines, Ltd., 
made a new high record in May, with 
production of $130,100 from the treat- 
ment of 6,941 tons of ore. This com- 
pares with the previous peak of $115,- 
290, recorded in March. 

Dividend payments by Canadian cor- 
porations in May were approximately 27 
per cent greater than for the same 
month of 1936, while total disburse- 
ments for the first five months were ap- 
proximately 18 per cent ahead of corre- 
sponding months of 1936, E. A. Pierce 
& Co. reports. 

Total for May of $4,345,317, compares 
with $3,410,092 a year ago, and $4,535,- 
372 for May, 1935, when Ford Motor of 
Canada paid a semiannual dividend and 
have since changed their policy of dis- 
tributing dividends from half-yearly to 
quarterly. 

For the first five months disburse- 
ments aggregate $69,188,823, against 
$58,504,366 for year preceding, and $50,- 
894,151 for the first five months of 1935. 

Gillies Lake Porcupine Gold Mines, 
Ltd.—The Toronto Stock Exchange has 
approved the listing of an additional 
750,000 $1-par value shares. This makes 
the entire authorized capitalization of 
2,750,000 shares listed. Authorized cap- 
ital of the company was increased by 
750,000 shares by Supplementary Letters 
Patent dated May 27. 

International Power Company, Ltd., 
reports for 1936 a net income of $1,113,- 
831, against $1,107,688 for 1935. Con- 
solidated net earnings were $2,588,680, 
agdinst $2,567,552. The balance avail- 
able for preferred dividends was $626,- 
001, and there remained a balance of 
$156,001 after payment of 6 per cent. 

McLeod Building, Ltd.-— Reports for 
the year to March 31 net loss of $5,775, 
against loss of $5,100 in preceding twelve 
months. 

Noranda Mines has declared a dividend 
of $1.75 a share payable on June 30 to 
shareholders of record of June 16. This 
is the same as the last payment on Dec. 
22, 1936. The amount distributed will 
be $3,919,601, bringing total payments 
since inception of dividends on Jan. 2 
1930, to $32,141,618. 

Paymaster Consolidated reports gold 
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production in May at $105,538 from the 
milling of 13,234 tons, averaging $7.95 a 
ton, against $104,523 from 13,084 tons, 
averaging $7.99, in the previous month 
and $77,376 from 11,811 tons, averaging 
$6.55, in May, 1936. Production for the 
first five months of 1937 amounted to 
$503,209 from the milling of 66,664 tons 
of ore, averaging $7.55 a ton, against 
$362,803 from 54,076 tons, averaging 
$6.71, in the same period a year ago. 

Price Brothers & Co., Ltd. — Officials 
reported last week that the company 
had sold 1,000 square miles of timber 
limits at Sault au Cochon, Charlevoix 
County, to the Anglo-Canadian Pulp and 
Paper Mills for $1,250,000. Price Brothers 
had owned the tract several years but 
never had exploited it. 


Reno Gold Mines, British Columbia, 
reports production for May at $65,050 
from treatment of 3,736 tons. Average 
recovery was $17.41 a ton. In April pro- 
duction was valued at $65,021 from 3,749 
tons, average recovery being $17.34 a 
ton. Total production for the first five 
months of the year amounted to $345,466 
from treatment of 17,861 tons, with 
average recovery of $19.34 a ton. 

Richard Mining and Development Com- 
pany, Ltd., Montreal, has filed a regis- 
tration statement with the SEC for 
1,000,000 shares of $1-par common to be 
offered at $1.25 a share. Ross Daniels, 
Ltd., and Ross Daniels, Inc., were named 
as underwriters. 

Siscoe Gold Mines, Inc., set a new 


tonnage record in May, the mill treating 
17,726 tons, against the previous peak 
of 17,484 tons in December. The month 
marked the first full period since Jan- 
uary in which operations were on a nor- 
mal basis, milling having been curtailed 
to some extent in the interval by the 
necessity of replacing one of the Diesel 
engines at the property. Production 
amounted to $220,210, the average re- 
covery being $12.42 a ton, against mill 
heads of $12.83. In April output was 
valued at $220,674, or $13.80 a ton. In 
the first five months of 1937, 77,318 tons 
were milled, for recovery of $1,098,895, 
or $14.21 a ton, compared with 69,189 
tons and production of $973,165, or $14.06 
a ton, in the same period in 1936. 


Standard Chemical Company, Ltd., 
and subsidiaries report for the year to 
March 31 net income of $60,660, equal 
to $1.63 each on 37,277 capital shares, 
against $35,964, or 96 cents a share, in 
preceding year. 


Toronto Stock Exchange member net 
borrowings on collateral as of May 31 
were $39,872,810, a decrease of $271,928 
from the previous month. At the time 
quoted market valuation of all stocks 
listed on the Exchange increased $117,- 
641,883, making a ratio of borrowings to 
market values of .70 of 1 per cent, against 
-71 of 1 per cent at the end of April. 
Figures of collateral borrowings do not 
include loans on foreign securities nor 
the borrowings of bond affiliate com- 
panies of the Toronto Stock Exchange. 


Treasury Bills Sold— The Bank of 
Canada accepted last Monday tenders 
for $25,000,000 in Dominion of Canada 
Treasury bills due on Sept. 15, 1937, the 
average discount price being $99.83819 
and the average yield .643 per cent. 

Union Gas Company — An attempt to 
oust S. A. Morse, president, and three 
others, including W. J. K. Vanston of 
New York, from the directorate of the 
Union Gas Company of Canada failed 
last week when four separate ouster 
motions were declared lost at a special 
adjourned meeting of shareholders. Two 
days were needed to count the 577,662 
shares voted. 

Eugene Costa, a director, charged the 
company handled business injudiciously 
in Hamilton and London, Ont., and criti- 
cized a payment of $360,000 to a sub- 
sidiary. 


Railways in March—Gross earnings of 
railways for March increased from $25,- 
535,156 in 1936 to $28,690,931, or by 
$3,155,774, and with’ an increase in op- 
erating expenses of only $1,887,672 net 
revenues increased by $1,268,101 and the 
operating income by $1,192,787. Freight 
traffic was heavier than last year by 
7.4 per cent and passenger traffic 
measured in passenger miles was heavier 
by 28 per cent. The number of employes 
was reduced from 119,098 to 118,497 and 
the payroll was increased from $13,955,- 
122 to $14,726,492. For the first quarter 
of 1937 gross revenues increased from 


$70,366,156 in 1936 to $78,541,735 and 
the operating income from $2,047,924 to 
$5,703,548. 

Commercial Failures—The number of 
commercial failures in Canada during 
the first quarter of 1937 reached the low- 
est point in any year during the period of 
observation from 1922 to the present. As- 
signments in the latest period were 258, 
as against 338 during the same period of 
1936 and 361 during the corresponding 
period of 1935. The defaulted liabilities 
during the 1937 period were $3,137,000, 
against $4,483,000 in the first quarter of 
1936 and $3,658,986 during the same 
period of 1935. Each of the provinces 
showed a decrease from last year. 


FINANCIAL NOTES 

Appointment of Robert Rae as general 
manager of the Dominion Bank, succeeding 
Dudley Dawson, who died on May 24, has 
been announced. Mr. Rae had been assist- 
ant general manager since 1931. Born in 
Toronto in 1890, he entered the bank’s serv- 
ice in 1906. 

The Agency, Bank of Montreal, 64 Wall 
Street, New York City, has available for 
distribution automobile road maps of the 
Provinces of Canada. 


RECENT PUBLICATIONS 


THE EMPIRE IN THE WORLD: A Study of 
Leadership and Reconstruction, edited 
by E. Thomas Cook. (Oxford, $3.50.) 
Sir Arthur Willert, B. K. Long and H. 
V. Hodson write on the British Em- 
pire. 

THE ENGLISH COOPERATIVES, by Sydney 
R. Elliott. (Yale, $3.) About the 
world’s largest cooperative movement. 
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Financial News of the Week 


STIMATED profits of the United 
Fruit Company amounted to 
$4,416,000 in the first quarter of 
this year after adjustment for 

seasonal variation. Such earnings com- 
pare with $3,446,000 in the initial three 
months of 1936 and $4,301,000 in the 
final quarter of last year. Adjusted prof- 
its in the first three months of this year 
were the highest since the final period 
in 1929. 

The company released no statement 
in connection with its report of earnings 
for the first quarter. It is probable, how- 
ever, that the better profits were a re- 
sult of both greater shipments of bana- 
nas and better prices. In addition. 
weather conditions in Central and South 
America played a part in the improved 
results of this year. 

Table I shows important items from 
the income accounts and balance sheets 
of the company for the past eight years. 
Data going back to 1924 were published 
in THE ANNALIST of July 26, 1935. 

In the first quarter of this year 
Standard Brands, Inc., found it difficult 
to raise retail prices as fast as manufac- 
turing costs increased, and consequently 
net income dropped sharply. Adjusted 
-profits amounted to $2,806,000, as com- 
pared with $3,393,000 in the final quarter 
of last year and $3,691,000 in the three 
months ended March 31, 1936. 

Sales in the first quarter were prob- 
ably well maintained, although no offi- 
cial figures were released, and the de- 
. cline in net earnings was because of nar- 
rowing profit margins. 

Table II gives quarterly earnings for 
recent periods. Figures going back to 
the inception of the company were pub- 
lished in THE ANNALIST of March 5, 1937. 


TABLE Il. STANDARD BRANDS 

Quarters 
Ended: Net Earned 
March 31 5 Income. a Share. 

SES $3,793,542 $.29 

Re cies sie-.S600 .... 2,885,492 .22 
June 30 

eee .... 2,832,303 21 

ERE 3,674,375 .28 
September 30: 

NEB n ni So oleae San sale 3,259,058 25 

Ores 3,764,640 29 
December 31: 

ESE eG on, dics p9 ws.aibaes 3,669,532 28 

ES Serie =” 3,494,892 27 


Earnings of Canada Dry Ginger Ale, 
Inc., continue to move erratically. Ad- 
justed profits of the company in the first 
quarter of this year amounted to $56,000, 
as compared with $194,000 in the pre- 
ceding period, and a loss of $94,000 in 
the initial three months of last year. Ad- 
justed earnings in the September quar- 
ter of 1936 touched $450,000, the best 
since early 1931. 


TABLE Ill. CANADA DRY 


uarters 
nded : Net Earned 
March 31 Income. a Share 
RE Pag. sobs n choc $177,088 
1937 101,546 
June 30: 
ISLA ap tdi niin. bee ao 60,871 .12 
ach shops sxc od eed 22,555 d.04 
September 30: 
ae ee 229,783 45 
ST eee 433,607 85 
December 31: 
SS ae 451,564 d.10 
. OES ae 128,780 -25 


Table III gives quarterly earnings for 
recent periods. Data going back to 1925 
were published in THE ANNALIST of June 
26, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Addressograph-Multigraph (5-28-37) — The 
special meeting of stockholders has been 
adjourned to Sept. 8, without any action 
being taken on the plan to authorize 100,- 
000 shares of $50 par cumulative converti- 
ble preferred stock, of which it was pro- 

to. sell about 63,000 shares and to 
employ the proceeds to retire debentures, 


construct a plant adddition and build up 
working capital. 

American Maize Products — Directors have 
declared the usual quarterly dividend of 
$1.75 on the preferred stock, but have 


taken no action on the common stock for 
the current quarter ending June 30. The 
last dividend on the common was 25 cents 
quarterly, paid on March 31. 

In a letter to stockholders, Donald K. 
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Table I. United Fruit Company 
(Thousands) 
| Loss on Cash Surplus 
| Fiscal Years Ended Total Property Net Earned Dividends After 
| Approx. Dec. 31: Income. Taxes. Sold. Income. a Share. Paid. Dividends. 
BE ree. $20,309 $2,506 $17,803 $6.78 $10,369 $7,434 
} J ai are 4,902 2,102 eotad 12,412 4.24 11,700 712 
} eee See 7,724 663 ae 6,779 2.32 ¥ 44,189 
Mca disci sinicancnn 6,704 121 $556 5,707 1.9 , d831 
.. =a: 11,942 1,418 830 9,241 3.18 5,812 3,429 
| . ee a 15,399 1,889 1,021 12,049 4.15 8,718 3,331 
_ . eee ie 13,201 1,687 1,190 10,359 3.56 8,718 1,641 
| ae een Ee Saeng 7,644 2,143 1,090 14,177 4.88 2,4 1,827 
| Invested % Earned Net Prop- Cashand Working Current Earned 
| About Dec. 31: Capital. on Capital. erties Equivalent. Capital. Ratio. Surplus. 
| See $205,319 8.7 $154,446 $24,323 $25,440 2.69 § 

_ See 219,614 5.7 171,153 22,801 26,606 2.89 $87,443 
Sere 213,413 3.2 295 26,073 30,516 4.63 71,716 
eS ee *168,319 3.4 *114,514 27,068 29,848 5.03 27,277 

Se eres LA on 173, 5.3 109,510 37,119 39,949 5.45 30,751 

eee 166,310 7.2 106,394 40,958 45,961 5.43 34,082 

_ eee ae ee 172,932 6.0 101,310 41,307 45,664 5.53 35,361 

ee ee 173,619 8. 97,654 45,247 49,014 5.58 35,437 

*Reflects write-down of $50,945,023 in property account. {Includes loss of $362,853 

on pene railroad in Cuba, which item was charged to special reserve. §Not 
reported separately. d Deficit. 














David, president, explained that opera- 
tions of the company for the first five 
months of this year had been at a loss. 

“The abnormally high price of corn, 
which has been rising steadily in recent 
months, together with the failure of sell- 
ing prices to advance in line with high 
material costs, were responsible for the 
loss,"’ Mr. David said. ‘‘Our sales volume 
has been satisfactory; indeed, our sales, 
both in dollars and in pounds for the five- 
month period exceeded those for the same 
period of 1936 and 1935. 

“While it is impossible to predict the 
future, we do know the price of corn is 
still high and probably will remain out 
of line with the other commodities with 
which we must compete until the new 
corn crop is harvested. A normal corn 
crop this year will tend to correct the 
present unfavorable situation.’’ 

A special article on the entire food in- 
dustry will be found elsewhere in this 
issue. 


Bethlehem Steel Corporation (5-28-37)—Riot- 
ing continues to mark strike developments 
at the company’s Cambria plant in Johns- 
town, Pa. Although about 3,000 pickets 
surrounded the mill on Wednesday of this 
week production was being maintained. 
The huge mill employs about 15,000 men. 
According to company statements the 
majority of the men are still working 
despite efforts of CIO organizers to keep 
them out. 


du Pont de Nemours & Co. (5-21-37)—The 
company filed with the SEC a registration 
statement covering 500,000 shares of $4.50 
cumulative preferred stock, the net pro- 
ceeds from the sale of which will be used 
to supplement the company’s general 
funds. The amount of the estimated pro- 
ceeds, price to the public and the under- 
writers’ discounts are to be supplied by 
amendment. 

The registrant stated that in an agree- 
ment dated June 28, 1937, Morgan Stanley 
& Co., Inc., committed themselves to pur- 
chase for their own account or to find 
purchasers for such stock as was not pur- 
chased by other underwriters. 

In discussing the use to which the pro- 
ceeds will be put the company stated that 
its cash and temporary cash investments 
on March 31 amounted to approximately 
$73,000,000 and that it considered any suh- 
stantial reduction in this position would 
not be desirable. 

The proposed $50,000,000 new financing is 
intended to provide for the natural expan- 
sion of the company which ordinarily 
would be financed out of earnings and 
for any contingencies that might call for 
greater working capital. 

In the first quarter of 1937 expenditures 
of about $11,600,000 were made for plant 
additions, and unexpended authorizations 
for the remainder of the year totaled $35,- 
600,000 more. The company expects that 
additional authorizations will be made 
in the year. 

While the principal expenditures made 
or authorized in 1937 are for additional 
facilities in the rayon, organic chemical 
and ammonia departments of the _com- 
pany, the figures cover many separate 
items, involving additions and improve- 
ments at virtually all of the eighty-one 
plants operated in twenty-seven States. 

As a rule, the multiple projects embrace 
relatively small amounts. The $3,000,000 
plant under construction at Baton Rouge, 
La., for additional manufacture of tetra- 
ethyl lead, is the largest single item of 
building in progress. 

Fairbanks Company—Sales in April were 
equal to thage in March, which was the 
best month of the first quarter of the 
year, George M. Naylor, president, told 
stockholders at the annual meeting. The 
possibility of recapitalization was dis- 
cussed at the meeting, but no official 
action was taken. 


Firestone Tire and Rubber—Reflecting gen- 
eral business improvement in the rubber 
industry, earnings of the company in the 
first half of its fiscal year increased 37 
per cent over those of the corresponding 
period of the previous year. 

Net profit for the six months ended on 
April 30 last amounted to $3,766,006, after 
deductions for depreciation, interest, Fed- 
eral income taxes and other charges, but 
before provision for Federal surtax on iin- 
distributed income. After dividend re- 
quirements on the 6 per cent preferred 
stock, the profit is equal to $1.23 each on 
1,932,497 shares of $10 par common stock. 
Net profit for the six months to April 30, 
1936, was $2,754,675, or 70 cents a common 
share. 

General Electric Company (4-23-37) — See 
item under New York, New Haven & 
Hartford. : 


General Tire and Rubber (10-2-36)—Stock- 
holders have received rights to buy 64,697 
additional common shares on the basis of 
one new share for each seven shares held, 
at $20 a share until July 2. This operation 
will bring outstanding common stéck to 
517,572 shares. The stockholders recently 
increased authorized: common stock from 
500,000 to 750,000 shares. 


Homestake Mining Company—Stockholders 
authorized a split of eight shares to one 
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for its 251,160 shares of common stock at 
a special meeting in Lead, S. D., last 
week. 

Fred T. Elsey, vice president, said this 
would increase authorized shares to 2,009,- 
280 having a par value of $12.50 instead of 
$100. 

The shares of Homestake Mining, which 
has operated properties in the Black Hills 
sixty years, have fluctuated from a high 
level of $544 to a 1929 low of $65. The 
present price is about $384 a share. 

Hupp Motor Car (5-21-37)—Tom Bradley, 
president of the company, has announced 
the completion of underwriting of new 
stock, which will make about $2,692,000 
additional capital available for the com- 
pany. Deliveries of the new line of Hupp 
cars are expected to be made in the Sum- 
mer, he said. 


Hussmann-Ligonier Company (9-11-36)—The 
company, manufacturer of refrigerated 
store fixtures, has filed for 25,000 shares 
of no par common stock. The securities 
will be offered first to common stock- 
holders at $22 a share, and any unsub- 
scribed stock will be offered to the public. 
The proceeds will be used to redeem 6 per 
cent ten-year convertible sinking fund 
debentures, to pay bank loans and for 
working capital. 


International Paper and Power (5-14-37)—A 
protective committee has been organized 
to represent holders of 7 per cent pre- 
ferred stock of the company opposed to 
the plan of recapitalization proposed by 
the company, the members of which rep- 
resent in the aggregate 300 shares of the 
7 per cent stock. 

Lewis H. Morris of 32 Broadway, New 
York City, is chairman of the committee. 


Pressed Steel Car Company (4-16-37)—See 
item under New York, New Haven & 
Hartford. 


Republic Steel Corporation (5-28-37)—The 
plant of the Newton Steel Company, sub- 
sidiary of Republic, has been operating 
virtually at capacity since the picket line 
was broken a short time ago. Reports 
from the plant manager indicate that the 
plant has been shipping steel in routine 
manner. A large order for the Turkish 
Government is taxing capacity at present. 


Socony-Vacuum Oil (4-16-37)—The company 
has concluded arrangements for the sale 
of $75,000,000 of debentures to five mutual 
life insurance companies, it was an- 
nounced last week by John A. Brown, 
president. It will receive about $73,500,- 
000, as the debentures were sold at 98 per 
cent of par. This is believed to be the 
largest amount of new financing, exclu- 
sive of refunding operations, undertaken 
by a private. corporation since 1929. 

In the last year or two Socony-Vacuum 
has been carying on an ambitious expan- 
sion program. In 1936 the capital expen- 
ditures by the company amounted to 
about $76,000,000. It is understood that 
they will be equally large this year. In 
former years the company obtained most 
of its funds for expansion from undis- 
tributed earnings, but with the heavy tax 
on undistributed profits now in effect, 
such procedure is heavily penalized. 


Sparks- Withington Company—A dividend of 
$27 a share against accumulations on the 
6 per cent preferred stock was declared 
by the company, clearing up accumula- 
tions to June 15, 1937. 

This is the first dividend since 1932 and 
paves the way for common distributions 
when earnings warrant. 


Standard Brands, Inc. (3-5-37)—The com- 
pany has failed to obtain dismissal of a 
Federal Trade Commission complaint 
charging violation of the Robinson-Pat- 
man Anti-Price Discrimination Law. The 
commission complaint alleged that the 
company had discriminated in favor of 
large bakers on yeast prices. At a hear- 
ing Theodore Kendl, counsel for the com- 
pany, asked that the complaint be dis- 
missed. Mr. Kendl said there had been 
no evidence that the company had injured 
competition. John W. Norwood, trial ex- 
aminer, denied the plea, and witnesses for 
the government testified in support of the 
complaint. 


United States Steel (5-21-37)—The company 
announced Monday that a total of 594 
graduates of ninety-one colleges and uni- 
versities located in forty-eight States had 
accepted bids to enter the training courses 
of the corporation this Summer, marking 
the definite return of big industry tothe 
college campus in its search for trained 
men. 

The initiation of the new college recruit- 
ing program by the corporation does not 
mean. that all important positions which 
may become available in the future will 
be filled by college men, the announce- 
ment said, but it will continue to be the 
corporation’s policy to fill many impor- 
tant posts with employes who have not 
had the benefit of a university education 
but who have worked their way up 
through the ranks. 

Wheeling Steel Corporation (1-3-36)—The 
directors decided last week to call a spe- 
cial meeting of stockholders for July 14 
to vote on a plan of recapitalization de- 
signed to eliminate accumulations of divi- 
dends on the present 6 per cent preferred 
stock. The plan provides for the creation 
of a new $5 cumulative convertible prior 
preferred stock and an increase in the 
authorized common shares to 1,500,000 
from 500,000. 





Under the plan, one share of the new 
preferred stock and one-half a common 
share would be given for each share of 
present preferred stock. The preferred 
stock will be convertible into common 
stock for ten years. 

The accumulated dividends amount to 
about $24 a share and there are 381,547 
,~-eferred shares outstanding. 

The plan, it is stated, will not be made 
effective unless in the judgment of the 
directors a sufficient number of the pre- 
ferred stockholders agree to deposit their 
stock with the depositaries, Kuhn, Loeb 
& Co. and the Wheeling Dollar Savings 
and Trust Company, Wheeling. 


RAILROADS 

Canadian Pacific (1-15-37)—See item under 
Spokane International Railway. 

Chesapeake & Ohio (6-11-37)—See item un- 
der Chicago & Eastern Illinois. 

Chicago & Eastern Illinois (5-21-37)—Cul- 
minating a series of events in some ways 
without precedent in Wall Street history, 
a group of insurance companies and sav- 
ings banks have abandoned a compromise 
plan of reorganization for the road that 
they had reached with the Van Sweringen 
interests after three years of controversy. 

In the period of the controversy both 
O. P. and M. J. Van Sweringen of Cleve- 
land, promoters of the railroad system 
that includes the C. & E. I., died and 
their side of the negotiations was as- 
sumed by Kenneth D. Steere, a partner 
in Paine, Webber & Co. and a leading 
market operator in “behalf of the Van 
Sweringen brothers. In the view of Wall 
Street, an ironic touch was given to the 
situation by the fact that it was testi- 
mony concerning Mr. Steere’s part in the 
negotiations, as disclosed recently in the 
investigation of the Senate Committee on 
Interstate Commerce into the Van Swer- 
ingen operations, that led to abandonment 
of the plan. 

Carrol M. Shanks, associate general 
solicitor of the Prudential Insurance Com- 
pany, chairman of the committee of fidu- 
ciary institutions that capitulated to the 
Van Sweringen interests in respect to 
some vital points of the C. & E. I. plan, 
testified at hearings conducted by the 
Senate committee as to the pressure 
brought upon himself and his associates 
to modify their contentions in order that 
a measure of the Chesapeake & Ohio Rail- 
way’s $8,000,000 investment in C. & E. I. 
stock might be salvaged. 

Chicago, Milwaukee, St. Paul & Pacific 
(6-11-37)—The road applied last Friday to 
the ICC for leave to withdraw $471,138 of 
dividends on the common stock of the 
Indiana Harbor Belt Railroad Company 
now held by the Chemical Bank and Trust 
Company of New York as trustee under 
a first and refunding mortgage. 

Under the terms of this refunding mort- 
gage, dividends are payable to the refund- 
ing bondholders. The RFC with which 
$8,665,000 of the refunding mortgage bonds 
was pledged, has agreed not to oppose 
the release of funds to the railroad, pro- 
vided the money is used to pay for the 
construction of additions and betterments 
on that part of the road subject to the 
mortgage. None of the $9,866,000 of the 
mortgage bonds is in the hands of the 
public. 

Chicago, Rock Island & Pacific (5-28-37)— 
Federal Judge James H. Wilkerson in 
Chicago took under advisement last week 
a petition of the road for leave to apply 
to the ICC for permission to refund equip- 
ment trust certificates of $27,000,000. E. 
M. Durham Jr., executive officer of the 
road, which is reorganized under the 
Bankruptcy Law, testified that the pro- 
posal had been endorsed by the railway’s 
bondholders’ protective committee. 


New York, New Haven & Hartford (6-11-37) 
—The road has ordered six electric loco- 
motives of 3,600 horsepower each from the 
General Electric Company. The Union Pa- 
cific Railroad has added 188 freight cars 
to the total of 2,600 cars to be constructed 
in its shops. The city of Philadelphia has 
ordered five subway cars from the Pressed 
Steel Car Company. 

Pennsylvania Railroad (6-11-37)—The direc- 
tors have declared a dividend of 50 cents 
a share, payable July 22 to stock of rec- 
ord June 21. This is the first dividend 
declaration made by the company during 
the current year. It will amount to $6,- 
583,848 and will be paid out of the profits 
of the company. 

The last dividend payments of $1 a share 
each were made on Feb. 29 and Dec. 21, 
1936. 

The company announced that the matter 
of dividends would again be given consid- 
eration toward the end of the year when 
it will be in a better position to know the 
results of the full year’s operations, the 
effects of the ‘“‘excess crew”’ laws enacted 
in the various States, wage and rate prob- 
lems, other legislation and taxation and 
general business conditions. 


St. Louis-San Francisco Railroad (6-11-37— 
W. B. Stratton of 522 Fifth Avenue, New 
York, filed last Saturday with the I. C. C. 
a plan of reorganization for the carrier. 
An intervenor in the proceedings, he holds 
$30,000 of the road’s securities. His plan 
provides: 

The road’s equipment-trust certificates, 
outstanding in the amount of $10,649,000, 
are to remain undisturbed. 

The maturity date of bonds of the Birm- 


ingham Belt Railroad, a subsidiary, $6,- 
506,170 outstanding, is to be extended from 
March 1, 1934, to July 1, 1947. 

For each $1,000 bond of the Fort Scott 
& Memphis Railway, another subsidiary, 
$25,835,000 outstanding, there will be ex- 
changed $600 of 4 per cent new prior-lien 
bonds, $400 of 4% per cent new income 
bonds and ten shares of new common 
stock. 

For each $1,000 old prior-lien bond, $117,- 
448,597 outstanding, the following new se- 
curities will be issuable upon exchange— 
$300 of 4 per cent new prior-lien bonds, 
$450 of 4% per cent new income bonds and 
twenty-five shares of new common stock. 

For the old consolidated bonds, $118,305,- 
000 outstanding, each $1,000 bond will be 
exchanged for $250 4 per cent new prior- 
lien bonds, $300 44% per cent new income 
bonds and twenty shares of new common 
stock. 

Each share of old preferred stock will 
be exchanged for three-quarters of a 
share ef new common stock on payment 
of $2.50 for one-quarter share of new 
common stock. 

Each share of old common stock will be 
exchanged for two-thirds share of new 
common on payment of $2.50 for one-sixth 
share of new common stock. 

Under Mr. Stratton’s plan, securities 
now pledged with the RFC and with 
banks as collateral for loans would be 
surrendered for cancellation and replaced 
by new securities. 

Spokane International Railway—The ICC 
has been asked by its Bureau of Finance 
to approve the plan of reorganization of 
the company and the Coeur d'Alene & 
Pend d'Oreille Railway Company. 

Shares of common stock constituting 
voting control of the company should be 
made available, the commission said, for 
purchase by the Canadian Pacific ‘‘in rec- 
ognition of the unsecured claims of that 
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CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Corp. Share 
—-Net Income—., Earnings. 
Company. 1937. 1936. 1937. 1936. 


Atlantic, Gulf & W. I. S. S. Lines: 
4 mo. Apr. 30. $343,900 $434,804 $1.18 $1.79 
City Stores Co.: 


Apr. 30 qr.... 96,434 94,838 .08 .08 
Continental Can Co.: 

12 mo. Apr.30.9,084,927 §...... 3.18 
Continental Motors Corp.: 

Apr. 30 qr.... $71,031 *57,174 

6 mo. Apr. 30. £34,617 *105,177 


‘Davega Stores Corp.: 

Yr. Mar. 27... 387,484 179,054 h1.67 h.81 
Derby Oil Refining Corp.: 

5 mo. May 31. $262,451 $89,039 

Electral, Inc.: 

10 mo. Mar.31. 77,793 
Firestone Tire & Rubber Co.: 

6 mo. Apr. 30.3,766,006 2,754,675 1.23 -70 
First National Stores, Inc.: 

Yr. Mar. 27. ..3,647,002 3,163,329 4.24 3.05 
Freeport Sulphur Co.: 


Mar. 31 qr.... 543,287 476,123 .66 57 
Grand National Films, Inc.: 
We Agel Bu... MRM case 


Hat Corp. of America: 
6 mo. Apr. 30. 247,492 313,244 c.25 c.44 


Houston Oi] Field Material Co.: 
4 mo. Apr. 30. $161,684  ...... 


International Vitamin Corp.: 
9 mo. Mar. 31. 114,962 


Peabody Coal Co.: 


Yr. Apr. 30... 620,959 289,365 p4.57 p2.13 
Schiff Co.: 

Pe ee! 43 
Sweets Co. of America: 

Mar. 31 qr.... $29,040 16,807 
Truax-Traer Coal Co.: 

Yr. Apr. 30... 504,490 313,466 h1.31 h1.11 


United American Bosch Corp.: 


12 mo. Mar.31. 387,834 188,998 
Universal Pictures Co.: 
13 wk., May 1. *105,069 *71,393 
26 wk., May 1. *509,035 *233,095 
Van Camp Milk Co.: 
Fe Mar. Gh:.. BIR. ....5.5 2.19 
1936. 1935. 1936. 1935. 


Andian National Corp., Ltd.: 

Yr. Dec. 31...7,624,311 7,600,026 2.99 2.98 
Anglo-Iranian Oil Co., Ltd.: 

Yr. Dec. 31... £6,123,469 £3,519,183 

Royal Dutch Co.: 

Yr.Dec.31 x84,866,253 x54,279,189 16.84% 10.76% 
Shell Transport & Trading Co., Ltd.: 

Yr. Dec. 31...£5,983,456 £5,021,246 21.5% 17.5% 


PUBLIC UTILITIES 


1937. 1936. 1937. 1936. 
American Light & Traction Co.: 


12 mo. Apr.30.$5,941,754 $4,763,111 $1.86 $1.43 


1937. 1936. 
Com. Share 

—Net Income—., Earnings. 
American Public Service and Subs.: 
Mar. 31 qr.... *22,605 17,702 
Artinsas Power & Light Co.: 
12 mo. Apr.30.1,361,744 922,789 
Canadian Hydro-Electric Corp., Ltd.: 
MGR. Qian wns 467,133 383,384 r3.73 r3.07 
Central & South West Utilities and Subs.: 
Mar. 31 qr.... 402,367 260,174 a 
Continental Gas & Electric Corp.: 
12 mo. Apr. 30.4,541,166 3,804,923 15.01 11.58 
Duquesne .Light Co.: 
12 mo. Apr.30.10,706,743 10,422,453 4.33 4.20 
East Kootenay Power Co., Ltd.: 
Yr. Mar. 31... y5,336 y2,805 
El Paso Natural Gas Co.: — 
g12 mo.Apr.30.1,363,575 580,37 2.21 .89 
General Water, Gas & Electric Co.: 
12 mo. Apr.30. 502,042 376,226 1.26 -61 
International Tel. & Tel. Corp.: 
Mar. 31 qr....1,658,438 815,968 .26 13 
Louisiana Power & Light Co.: 
12 mo. Apr. 30.1,022,486 1,009,618 
RCA Communications, Inc. : 
4 mo. Apr. 30. 425,116 76,190 
Rio Grande Valley Gas Co.: 
Mar: Si qr..-. 4QR  § ....<. con 
United Light & Power Co. and Subs.: 
12 mo. Apr.30.5,216,036 3,323,983 ¢.46 p5.54 
Utah Power & Light Co. and Subs.: 
12 mo. Apr. 30.1,601,064 830,197 
Utilities Power & Light Corp.: 
12 mo.Mar.31.*2,739,254 *1,785,792 
Western Union Telegraph Co.: 
4 mo. Apr. 30.1,710,030 1,658,883 1.63 1.58 


1936. 1935. 1936. 1935. 
International Power Co., Ltd.: 
Yr. Dec. 31... 636,001 608,513 r7.95 r7.60 
RAILROADS 


1937. 1936. 1937. 1936. 
Atchison, Topeka & Santa Fe Ry. System: 
4 mo. Apr. 30.1,022,937 *1,647,762 p.82 
Atlantic Coast Line R. R.: 
4 mo. Apr. 30.2,873,503 1,314,176 3.48 1.59 
Chicago & Eastern Illinois: 
4 mo. Apr. 30. *67,977 *372,968 
Chicago, Ind. & Louisv. Ry.: 
4 mo. Apr. 30. *391,386 *362,756 
Chicago & Northwestern: 
4 mo. Apr.30.*6,146,564 *6,463,368 
Delaware, Lack. & West. R. R.: 
4 mo. Apr. 30. 464,433 *446,528 -27 
Detroit & Mackinac Rwy.: 


4 mo. Apr. 30. 4,896 *50,418 
Erie R._ R. System: 
4 mo. Apr. 30. 985,534 *122,770 .09 


Florida East Coast Rwy.: 
4 mo. Apr. 30. 350,848 47,274 
International-Great Northern R. R.: 
4 mo. Apr. 30. *906,060 *937,029 
Minneapolis & St. Louis R. R.: 
4 mo. Apr. 30.*1,077,762 *996,865 
Missouri Pacific R. R.: 
4 mo. Apr. 30.*3,458,817 *4,404,592 ra 
Nashville, Chat. & St. Louis Rwy.: 
4 mo. Apr. 30. 186,323 *146,100 .73 
New York Central R. R.: 
4 mo. Apr. 30.6,453,491 *758,355 1.08 
Northern Pacific Rwy.: 
4 mo. Apr. 30.*2,283,323 *3,744,148 
Pittsburgh & Lake Erie R. R.: 
4 mo. Apr. 30.1,208,411 987,231 1.40 1.14 
Rutland R. R.: 
4 mo. Apr. 30. *115,355 *196,484 

§Not available. ‘*Net loss. {Profit be- 
fore Federal income taxes. c On combined 
Class A and Class B stocks. g’Report sub- 


ject to audit and P ey adjustments. 
On shares outstanding at close of respec- 





tive periods. pOn preferred stock. rOn 
first preferred stock. x Figures in florins. 
Loss before depreciation. 


y 
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SECURITY CHARTS 


‘Good Recovery”’ Stocks 
Told At A Glance 

. .. by this practical portfolio 
service. Its 52 pages of 3-trend 
graphs, charting uniformly the 
Earnings, Dividends and 
Weekly Price Trends, for 
each of 201 leading stocks, 
shows you the up-to-date and 
impartial market picture so 
essential for informed decisions. 
Clip ad for free sample or better still 
send $3 for latest complete portfolio 


SECURITIES RESEARCH .CORPORATIiOC? 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial: numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


tion prior to maturity were in 

somewhat smaller volume than in 
the preceding period. Except for a few 
small amounts of foreign and municipal 
bonds which were called for retirement 
this month, the new refundings an- 
nounced last week were for payment in 
future months. Most of the prepayments 
announced in the week were for foreign 
government and domestic municipal 
bonds. 

Bond retirements thus far scheduled 
for this month amount to $181,947,000, 
compared with $134,862,000 in May and 
$371,047,000 in June, 1936, for the cor- 
responding weeks. ‘ 

Bonds called for redemption in June 
are classified as follows: 


Biter called last week for redemp- 


ea Pecks. & Slndite aalainee $63,031,000 
RE Cincy ssa cka wes oa hows 40,596,000 
EE anes 9,890,000 
a eee 0,946,000 
OR ee 17,126,000 
State and municipal ............ 358,000 

RE eee ee ee rs $181,947,000 


Alden Mills (New Orleans), $100,000 of ‘first 
and refd. 6s, due Jan. 1, 1945, called at 108 


July 1, 1937, Nat. Bank of Commerce, 
New Orleans, La. Lowest and highest: 
M5, M300. 


American Type Founders, Inc., $600,000 of 
conv. deb. 24s-5s, due July 15, 1950, called 
at 107% on July 15, 1937, at the Guaranty 
Trust Co., New York. Lowest and high- 
est: C2, C1132; D1, D457; M4, M2963. 


Arizona (St. of), bonds 351-354 of terr. fund. 
5s, due Jan. 15, 1953, and bonds 12-21 of 
terr. fund. 4s, due Jan. 15, 1956, called at 
par on July 15, 1937, office of State Treas. 


Buenos Aires (City of), $117,500 of ext. 6%s, 
Series 2-B, due July 1, 1955, called at par 
July 1, 1937, Kidder, Peabody & Co., N. Y. 
Coupons July 1, 1937, should be collected 
in usual manner. Lowest and highest: 
D9, D762; M30, M7888. 


Cascade County, Mont., various of 
bonds called at par July 1, 1937, 
Trust Co., New York. 


Cascade County, Mont., bonds 21-23, dated 
July 1, 1918, of Rural School District 3, 
called at par July 1, 1937, office of the 
County Treasurer. 


Chicago Evening American (Evening Amer- 
ican Pub. Co.), $628,800 of deb. 6s, due 
July 1, 1939, called at 101%, July 1, 1937, 
American National Bank and Trust Co., 
Chicago. 

Chinese (Gov't) (Imperial), £88,800 of 5 per 
cent Tientsin Pukow Railway loan of 1910 
called at par on Nov. 1, 1937, at the Hong- 
kong and Shanghai Banking Corp., Lon- 
don, England. 


Christiania (City of), Norway, £15,800 of 4 
per cent loan of 1900 called at par Aug. 1, 
1937, at the Hambros Bank, Ltd., London, 
England. 


Cuba (Rep. of), $625,000 of ext. 5%s, due 
Jan. 15, 1953, called at par July 15, 1937, 
J. P. Morgan & Co., N. Y. Coupons due 
July 15, 1937, should remain attached. 
Lowest and highest: C27, C2713; D3, 
D2540; M109, M47937. 


Davies (Theo. H.) & Co., Ltd., $85,500 of 
4s, due 1951, called July 1, 1937, at the 
Hawaiian Trust Co., Honolulu. Lowest 
and highest at par: D111, D362; M57, 
M1112; lowest and highest at 101%: D22, 
D396; M1, M1189. 


Eljer Co., var. of 1st 5s, due Jan. 1, 1951, 
called at par July 1, 1937, Colonial Trust 
Co., Pittsburgh. Lowest and highest: 
63, 413. é 


Elks Building Asso. of Huntington Park, 
$50,000 of Ist 7s, due to Feb. 1, 1938, called 
at 101, Aug. 1, 1937, Security-First Na- 
tional Bank of Los Angeles, Calif. Cou- 
pons due Aug. 1, 1937, should remain at- 
tached to bonds. Lowest and highest: D9, 
D30; M41, M85. 


Escanaba Traction Co., $20,000 of first extd. 
6s, due Jan. 1, 1939, called at 100%, July 1, 
1937, Michigan Trust Co., Grand Rapids, 
Mich. Lowest and highest: 209, 599. 


Foster, Stevens & Co., entire issue of first 
extended 5s, due July 1, 1946, called at par 


imp. 
Irving 


July 1, 1937, Grand Rapids Trust Co., 
Grand Rapids, Mich. 

Gulf States Creosoting Co., Inc., $50,000 of 
ist 6s, due Jan. 1, 1940, called at par on 
July 1, 1937, Whitney National Bank, New 
Orleans, La. Lowest and highest: C5, 
C211; D5, D1226. 

Hussmann-Ligonier Co., éntire issue of con- 
vertible deb. 6s, due March 1, 1939, called 
at 103 on July 19, 1937, Mississippi Valley 
Trust Co., St. Louis, Mo. 

Indiana Railways and Light Co., bonds 
D111 and D143 and M148 of first and refd. 
5s, due Jan. 1, 1943, called at 105, July 1, 
1937, The Union Trust Co., Indianapolis. 
Coupons due July 1, 1937, should remain 
attached. 

Italy (Kingdom of), var. of 3% railway 
bonds (Mediterranean, Adriatic and Sicili- 
an Railway), called at par, July 1, 1937. 

Milwaukee Kimberly Business Block (Chi- 
cago), entire isue of ext’d 1st 5s, due Jan. 
1, 1940, called at par July 1, 1937, Central 
Republic Trust Co., Chicago. 

Municipal Mortgage Bank of Finland, £19,- 
900 of 64% (now 5%) sterling mortgage 
bonds called at par, July 1, 1937, Hambros 
Bank, Ltd., or Higginson & Co., London, 
Eng. 

Norway (Kingdom of), $32,000 of munici- 
palities bank gtd. 5s, due June 1, 1970, 
called at par Dec. 1, 1937, Bank of Man- 
hattan Co., N. Y.; Hope & Co., Amster- 
dam; Warburg & Co., Amsterdam. Low- 
est and highest: 320, 5357. 


Norway (Kingdom of), 525,000 francs of 3% 
State loan of 1896 called at at par on Aug. 
1, 1937, at the Credit Lyonnaise, London, 
Eng. 

Olympic Building (San Francisco), $10,000 
of first 64s, due Jan. 1, 1942, called at 
101% on July 1, 1937, at the Anglo-Califor- 
nia National Bank, San Francisco. Cou- 
pons due July 1, 1937, should remain at- 
tached. Lowest and highest: M12, M214. 


1,426 Woodward Av. Corp., $31,000 of first 
Ishd. 64s, due Dec. 15, 1940, called at par 
on June 15, 1937, Detroit Trust Co., De- 
troit, Mich. Lowest and highest: D10, 
D49; M205, M320. 

Pure Oil Co. (correction), entire issue of 
44% notes, due July 1, 1950, called at 105 
(notes in an amount of $4,530,000 will be 
redeemed with the proceeds of exercise of 
common stock, purchase warrants, at 
102% and interest), July 1, 1937, Chase Na- 
tional Bank, N. Y., or City National Bank 
and Trust Co., Chicago. Coupons due 
July 1, 1937, should be collected in usual 
manner. 


Seine (Dept. of), £52,400 of 4%% sterling 
loan, called at par, July 1, 1937, Helbert 
Wagg and Co., Ltd., London, Eng. 

Southern Hotel Co., $69,600 of first 6s, due 
July 1, 1953, called at 103, July 1, 1937, 
Bank of Commerce and Trust Co., Mem- 
phis, Tenn. Lowest and highest: C18, 
C469; D508, D991; M1021, M2696. 


Tacoma, Wash., bonds 10-16 of Dist. 5163 


News of Foreign Securities 


URTHER liquidation took place on 
the leading foreign Stock Ex- 
changes during the past week. In 

the majority of cases volume of trading 
continued at low ebb, with little inclina- 
tion for business to increase as prices 
dropped. Labor disturbances throughout 
the world are having a depressing affect 
upon business, and that in turn is forc- 
ing stock prices lower. 

French traders were concerned over 
the future of the franc, and in raising 
the discount rate from 4 to 6 per cent 
the Bank of France did little to restore\ 
confidence. 
soar. Short-term money, for carry-over 
purposes, now costs 7% per cent, as 
compared with 3% per cent at the end 
of last month. Rentes weakened further, 
while most industrial stocks found it 
difficult to hold their heads above water. 
Selling dominated the list. 

German stocks were dull throughout 
the early part of the week. with a ten- 





Money rates continued to * 


dency toward lower prices. On Tuesday, 
however, shipping stocks were whirled 
upward on the optimistic reports of Ha- 
pag and North German Lloyd. The rally 
in these stocks started a general recov- 
ery, and German securities ended the 
week under review with only small 
losses. Trading was brisk on the rise. 

Unsettlement on Wall Street held down 
optimism in London and prices moved 
lower. French stocks had to withstand 
more than the usual amount of selling, 
while American issues, particularly In- 
ternational Nickel, United States Steel 
and some of the railroads were under 
heavy fire. Volume of trading was at 
low levels, and while no great amount of 
selling pressure was evident, there was 
almost a total absence of buying orders. 
For the first time in several weeks gilt- 
edged securities were soft. Rubber 
stocks did better in the closing days of 
the week, coinciding with a rise in the 
basic commoditv. 
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STOCK PRICES IN NEW YORK LONDON PARIS AND BERLIN 


INDEX NUMBERS BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 
Exchange. Curb. 
Week ended June 12,’37. $5,754,000 $415,000 


Week ended June 5,’37.. 4,793,000 189,000 
Week ended June 13,’36. 4,894,000 38,000 
BGT SO WARDS ceca cesucs 75,978,000 11,690,000 
WUOS U0 MAE. 3. occsicsees 158,389,500 15,390,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended June 12, 1937. .93.40 93.09 93.09 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris Berlin. 
Ae Pee 30.49 42.88 31.42 
ee - ee 30.27 39.59 30.82 
a eee 30.35 41.04 30.37 
a Or 30. 40.02 30.44 
oS Se 29.27 37.83 31.40 
SS: eee 29.32 36.46 31.64 
Apr. 27 27. 34.85 31.54 

4 35.16 31.58 
34.22 31.51 
34.34 31.70 
34.41 1.87 
33.79 31.91 
33.06 32.08 
32.02 31.91 





Foreign Government Securities 








———IN LONDON- rn IN PARIS————, —IN NEW YORK. 

British 344% British 244% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990 Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 

Sie OPERA £101% £T5% £109% 61 fr 20c 90 fr 70c $2844 $33%% 
PE Dw ckccecsee 101 T4% 1 60 fr 10c 89 fr 75c 28 33 
ee, ears 100% Tat 1 59 fr 90c 89 fr 80c 28 33 
ee 101 T4% 1 60 fr 20c 90 fr 50c 27 33 
ee 101 75 1 61 fr 35c 90 fr 85c 32 
oe |: ee Exchanges closed 32) 


local impr. bonds called at par May 31, 
1937, office of City Treasurer. 

Tilden, Neb., entire issue of Sch. Dist. 80 
bldg. 5s, dated July 1, 1922, called at par, 
July 1, 1937, Continental National Bank, 
Lincoln, Neb. 

West Monroe (City of), La., $27,000 ctfs. of 
indebt., dated Nov. 18, 1935, called at par, 
Ouachita National Bank, Monroe, La. 
Lowest and highest: D1, D865. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Amoskeag Manufacturing Co. — Notice has 
been given to holders of debenture 6s, due 
1948, that Old Colony Trust Co., Boston, 
has as trustee, received a deposit of suf- 
ficient funds to pay sums due on the out- 
standing bonds and coupons. Such bonds 
and coupons will be paid by the trustee 
on due presentation thereof, prior to Jan. 
1, 1939, after which date trustee will pay 
any funds remaining in its hands to trus- 
tee in liquidation or to the debtor and 
holders of bonds and coupons outstanding 
at time thereafter will have no further 
rights thereto. 


Bulgaria (Kingdom of)—Speyer & Co. and 
J. Henry Schroder Banking Corp., as 
American fiscal agents, announce that 
July 1, 1937, coupons off dollar bonds of 
7s of 1927, due 1967, presented with an ap- 
propriate letter of transmittal, will be paid 
on or after that date at the rate of $11.38 
a $35 coupon and $5.69 a $17.50 coupon in 
full settlement for and against surrender 
of coupons. 


Central Railroad and Banking Company of 
Georgia—Announcement is made that the 
Central Hanover Bank and Trust Co. and 
the Citizens and Southern National Bank, 
depositaries, are prepared to exchange ex- 
tended coll. trust 5s, due 1937, of the 
Central Railroad and Banking Co. of 
Georgia for deposit receipts. The plan, 
which was declared operative May 1, 1937, 
extended the maturity from May 1, 1937, 
to May 1, 1942. 

Danbury & Norwalk Railroad, in default 
on June 1, 1937, interest payment, on issue 
of first 4s, due 1955. 

Detroit & Mackinac Railway Co.—Notice 
having been received that the interest due 
June 1, 1937, would be paid on that date 
on the Detroit & Mackinac Railway Co. 
mortgage 4 per cent bonds and 4 per cent 
first lien bonds, due 1995, ‘‘plain’’ and 
“assented,’’ committee on securities of the 
New York Stock Exchange ruled that the 
bonds be quoted ex-interest 2 per cent on 
June 1, 1937; that the bonds should con- 
tinue to be dealt in flat and to be de- 
livery in settlement of transactions made 
beginning June 1, 1937, should carry cou- 
pons as follows: Plain with Dec. 1, 1933, 
and subsequent coupons, with the excep- 
tion of coupons due Dec. 1, 1935, to June 1, 
1937, inclusive; assented with Dec. 1, 1933, 
to June 1, 1935, inclusive, stamped ex- 
tended to Jan. 1, 1938, and subsequent 
coupons, with the exception of coupons 
due Dec. 1, 1935, to June 1, 1937, inclusive. 

International Match Corp. — The Interna- 
tional Match Realization Co., Ltd., has 
announced that the right of International 
Match Corp. holders of debenture 5s, due 
1941, and debenture 5s, due 1947, who 
have not already assented to the plan of 
liquidation dated Feb. 5, 1937, to exchange 
their debentures for voting trust certifi- 
cates, as provided in the plan, will expire 
on June 21, 1937. 

Park Lexington Corp. — Holders of first 
leasehold 6%s, due 1953, and of certificates 
of deposits for bonds not registered in the 
name of the owners, have been notified 
by the reorganization committee that the 
modified plan of reorganizaion was con- 
summated on May 26, 1937. New securi- 
ties provided under the plan will be ready 
for delivery on June 10, 1937, and may 
be obtained thereafter on surrender of 
old securities at Empire Trust Co., 120 
Broadway, N. Y. 

Philadelphia & Western Railway Co.—It is 
announced that the plan of reorganization 
has been completed. The plan provides 
that holders of first 5s, due 1960, will re- 
ceive in lieu of ten coupons maturing from 
July 1, 1934, to Jan. 1, 1939, inclusive, ten 
scrip certificates of the same face amount 
and bearing the same dates as coupons 
for which substituted. Each scrip certif- 
icate will bear interest at 6 per cent per 
annum from date thereof, will be payable 
July 1, 1960, but may be redeemed by the 
company at its option prior thereto at 
the face amount, plus accrued interest. 
By a supplemental indenture to be en- 
tered into by the company, the scrip will 
be secured by lien of the present mort- 
gage. 

Wilkes-Barre & Eastern Railroad Co., in 
default on June 1, 1937, interest payment, 
on issue of first 5s, due 1942. 
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TRANSPORTATION (27) ECONOMIC CHANGES IN THE UNITED 
P.C INDEX TO BUSINESS STATISTICS STATES 
Depar- Wholesale 

5-Year ture Automobile Production, Estimated | Gold Reserves of Central Banks and Commodity Square 

Avge. From WI hala Soi cac deh nciuscssu cadens 20 CEI oc ga cscaenaceccen sess 51 Prices. Com- Roots of 

Week enaea J = one om Automobiles, New Commercial Car Gold and Silver Prices............. 7+ 44 (1910- mercial Industrial 
eek ended June 5: > eas 34 | InIsurance of 42 U. S. Companies, Business 1914— Paper Bond Stock Prices. 

Total carloadin 692,140 602,633 +14.9 Registrations i 
otal carloadings. + Automobiles, New , SE Car I oc cnntccder caecus eeesins 43 1936. Activity. 100.) Rates. Yields. High. Low. 

Goal and’coke. | 114,296 1088+ 43 Registrations in U. S...............- 37 | Machine Tool and Forging Machinery, May ....958 115 .75 3.49 13.78 13.15 

Forest Podge SESS BG T483 | | Bankers’ Acceptances and Commer- |. | yember Banks, Excess Reserves of... 46 1937. 
anuf. products. ree cate hy Sh cl at M t: Gone Steen, U. B. ...ccccaes. 7 Jan. ...104.2 126 7% 3.42 15.56 14.97 

Year to June 5 British Exchange Rates on Paris..... 49 | Money Hates, Foreign................. 8 Feb. .. 105.7 126 :75 3.53 15.81 15.46 

Total carloadin 'S.16,643,724 13,095,032 +27.1 Building Fermits, Monthly............ Money Rates in New York City, Daily 50 Mar. 106.9 128 82 3.62 15.94 15.20 

Grain & co gy 67. ¢h T25 Business Index, The New York Money Rates in New York City, Spe. -*107.0 128 1.00 3.69 15.59 14.66 

Coal and coke. ... 3,485,896 2,795,116 +24.7 fo eer ee cere WPA See eine: 45 ay ..*110.2 128 1.00 3.66 15.13 144 

-_ Forest products. 0, 823, ~oae 8, pris = {50:3 Capital Issues, Summary of New.... 41 | Oil Predeciicn, Average Daily Crude. 3 For figures from January, 1954, to Decem- 
pManuf. products... 10,696, Coal and Coke Production, Weekly... 14 | Oil Supply and Demand............... 4 ber, 1933, see TH" ANNALIST issues of Feb. 

fay See” 443,988 437,436 —67.1 Construction Contracts Awarded, Av- . | Petroleum Stocks and Refinery Ac- 9, 1834, page 274, and Feb. 23, 1934, page 348. 

stat gain + - CPE oo decvaxac ah nce wSekeceues Rass taeanen een tongues évkeneaans ‘o coverin e same peri see 
P. G.'of freight cars 88.9 86.3 + 3.0 Construction Contracts Awarded, “a hoy es Te. pages 106 and 107, Jan. 22, 1937. 
P. C. of locomotives any, Me ee ee Baaeumes senses ness Sh 
serviceable May 1. 84.1 79.5 + 5.8 Construction Contracts Awarded by Fa soe nl Chephanateae Arig ‘ ECS 
Gross ~~ year Types of Construction............... 32 | Railroad Earnings and Freight Car CARLOADINGS BY GROUPS 
Apr. . $1,382,997,566 $1,066,124,470 +29.7 Cotton Consumption by Federal Re- 
Ee p onsump y PR ER rrr 40 Average Per Business Day, Adjusted for 
— year io 183 867,109,702 +23.3 serve Districts .................+.-- 25 | Railroa Equipment Orders, Domes- Seasonal Variatio 
<a r AE i Cotton Movement, Monthly........... 24 MEE Coho cc ec lacccuanaxadands 15 (Thousands of panel 
xpr’ 30 year 119, 652,292 88,869,404 -+34.6 megs bo ne Sales by Federal ‘ Refrigerator Sales, Household Elec- s Miscel Mdse —_—" 
oy aaala ; LB RG EPRI &) Ug eee 3 : 
Rate “ return on “Pai Department Store Sales and Stocks.. 11 | Retail Food Prices, Index of.......... 29 1936. laneous. L.C.L. Coal. Prod. 
Pee tc yee Return” Economic Changes in the U.S........ 9 | Retail Prices at Department Stores, Mic taacns 46.89 27.30 21.32 5.26 
oor so Ate Ay —_— 34.6 Electric rower Qutput, Per Cent ‘a a of ie" Womihig: 38 1937. 
; 7 _59 anges in, by Regions............. ubber, Crude, Monthly............... 
Southern Dist.. 2.75 peu a Miectric Power Production, Weekly.. 26 | Sensitive Commodity Prices, The An- fn et rg 28.39 24.28 ry 
U $ ia, <<an 375 49:7 ineering Contract Awards........ 21 nalist Weekly Index of............... iganchs 290 28.51 27 16 6.34 
ie Se See ' , F al ures, eekly re Moe a Steel Castings, Commercial BS ad ee 33 po lia 53.85 28,60 23:49 6.08 
‘oreign Exchange Rates, Daily...... eel Industry, te o perations in oc ; ‘ : 
2 Foreign Exchange Rates, Weekly 53 . UPRIMA SS eee ete i8 a oases 56.40 29.57 22.77 6.57 
FAILURES ——— Trade, U. S., by "Prineipai a en ae EE ae ee : Grain and Live 
Week Ended— _ ERR een aa: ee ree ; 
Junelo, Juneil, Year to Freignt Car Loadings............0..-- 19 Treasury Receipts and Expenditures. 52 1936. Grain Prod. Ore. Stock. Coke 
Trade Groups: 1937. 1936. Date. oe Car Loadings by Groups, Whretesale Commodity Price Index, ‘ a se eteeee 6.39 5.84 2.25 1.45 
Pe errr rere ee ee ee ll, Ere ewee 1937. 
wae. 19 i9 ii January .... 5.43 6.86 2.26 1.7 
eS REE 105 2,498 ebruary ... 5. . 7 k 
Construction 2.2.0.2... es PREVIOUS ISSUES March ...°. 51 6.67 231 LT 
Commercial service... 7 =. fete (Dates of issues containing latest available figures) Bisse, Se 10.65 2.51 1.83 
y. & St Sepeeriee 161 172 4,143 Date. Date. i 
4,695 Automobile Production, Monthly..Apr. 23 Failures, Commercial (Monthly)..June 11 
Total U. S., 1996. . Automobiles, Domestic Sales o Tee 11 Foreign Exchange. Rates,Monthly.June 4 DEPARTMENT STORE SALES AND 
Geogra —— ‘divisions : 19 409 Automobiles, Factory Sales of... May 28 | Foreign Trade, U. S., by Eco- STOCKS (4) 
OL) AM | a 48 57 1,583 Automobiles, New Commercial MOGMIC GEOUNS q. ...~- «<0 0 esses June 11 (1923-25100) 
Middle A lantic acear*? ie 39 "273 Car Registrations in 1936.. .Feb. 26 | Foreign Trade, U. S. Merchan- Unadjusted f atts 
East North a i 32 ii 284 Automobiles, New Passenger Car Giese Gale. Siiver...........<... June 4 aun iw " nod Se eee or 
West North Central... 13 14 266 Registrations in 1936............ Feb. 26 | Freight Carloadings by Groups, 19. . a ariation. Seasonal Variation. 
South Central ........ 17 6 349 Automobiles, New Passenger Car 5 ee ain 6 14 36. ales. Stocks. Sales. Stocks. 
South Atlantic ........ 4 1 89 Registrations by Districts. ..... May 21 Cees J speceocannag Retail Pee 67 87 66 
——— Rotem sons 14 25 390 Automobiles, roduction and MRO eae en css net scacue June 4 1937. 
a oes oes ee Registrations of, Monthly...... May 21 | Idle Gus, Semgery © icestanees June 11 January ... 72 66 93 74 
161 172 4.143 Automobiles, Wholesale Sales of.June 11 | Income, Farm, a Federal February . ** 96 72 95 76 
. Total U. S........++. Boot and Shoe Production........ une 4 Reserve Districts eae ans Camda June 11 March ...... 78 93 76 
— zi pg A errr June 11 Income, National Non-Farm, April ..._... 89 79 93 76 
3 Brokers’ Loan Ratios............. June 11 ENN atten vn occ kine ce ads ceced Apr. 30 ay CEES : 93 
AVERAGE DAILY CRUDE OIL Business pr ngs prnnadien, The Interest Rates and Adjusted Zee aoe . 
PRODUCTION (18) cnt aan bee X= errr eb. 12 a of Bond Yields........... 5 ne * 12 
. oal an eenive oKe, on y 1g SN (ah cua Wia dee Gad ahs. ace age obealn une 
(Barrels) 7 PPGMUGRIOES OF x 50 ccccnndcccess June 11 Pig Iron Production (Adjusted PORTLAND CEMENT (5) 
(These figures do not include “hot,” or Coke Production, Monthly....... May 28 or Seasonal Variation). June 4 (Thousands of Barrels) 
illegally produced, oil) Construction Contracts Awarded, Pig Iron Production by Federal Produc- Ship- 
’ “Week Ended Physical Volume. of............. June 11 eserve Districts .............. June 11 1936. tion. ments.  §Stocks, 
tBur. of §State fe er. J 13, Construction Costs, Monthly..... June 11 Railway Equipment Orders, Do- ae 8.612 9 , 
Mines = 937 u936.” Construction Costs, Quarterly....Apr. 16 mestic, Monthly ................ June 11 Pri... eee eee eee , 182 20,571 
Texas— Calculns. able : CO Ge ss basic cca kscsccces June 11 | Reserve Bank Credit..... aE Mar. 19 1937. 

Panh’dle. ...... 78,031 77,550 56,450 Cotton Spinning Activity.. May 28 | Sensitive Commodity Prices, The De. EE 6,633 4,678 24,394 

" See 61,000 71,800 650 Debits to Individual Accounts. ...June 11 Annalist Monthly Index of.. ..May 28 Meer 5,837 5,163 25, 

, a Se 65,460 ,100 25,350 Electrical Goods, Orders Booked Short Interest—N. Y. S. E....... pr. 23 Jee 8,443 7,879 725,586 

West 173,042 194,250 179,100 Wi GINO Sook cind ons nance Bay 14 | Si WRVOOMe 5. occ ccc ccccces. une 4 | er 10,315 10,265 25,636 

| Se 12,483 122,450 . Electric Power Production, Steel, Fabricated Structural...... May 28 §End of month 

East 462,817 pooped + i pcnthly Re ee ne 4 Steel’ Ingot P ea ccaee May ay i 13 

e 
Soanai.. 121.) 188275 196800 1807450 a ee | Shipments vontanianre HOUSEHOLD ELECTRIC REFRIGERA- 
1.352.775 1.390.800 1,145,700 =” en Se ra. - ny loyed Estimated Bebe cawees Jan. 2 TOR SALES (7) 
Total... .1,354,000 F s 4 s * 4 DE < 6.nah cara erd ne cee0e amakeamers y ENED onc ec we ceccccesn u (Number of units) 
Factory Employment and Pay- Wool — Activity........ June 1) < 
Oklahoma. 625,300 625,300 640,800 367,250 rolls, Indices». May 28! Zine, Slab -..--s-c- sss. ene June 13 1936. 1935. 1934. 1933. 
Kiril’) evn muco} ies ie ae ee ee 
‘ x 254,650 . + e —o y , . 
C’stal La. § a ne a Se March 272,139 213,464 151,668 58,494 
Arkansas.. 23,300 ...... 20 sap 000 6 April 304,089 266,931 266,264 127,917 
Eastern —_ | |OTne ¥ F DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 19 
Michigan.. 38,400 ...... 42,500 ,500 . J 
Wyoming.. 51,000 ...... 54,200 37,500 (Adjusted for Seasonal Variation) Pobrasty Stee ces cevecseccaeresseeuees 171 aS 
M tana... 15,400 17,300 16,850 (1923-25 — 100) San j.- | BEOTUBLY ..- ence ccc ccccereccccces . 
Colorado. ¥ SS Spererre ,600 4,500 Bos- New Phila- Cleve- Rich- At- St. Minne- Kansas Fran- Tota) | March .............--seeeeseeeeeees 352, 
New Mex. 102,000 114,500 114,450 73,000 | 1936. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U. 8. i te ee 335,214 
California. 585,900 1602, 915 663,200 583,600 May 73 90 72 85 103 100 85 74 85 82 95 88 87 14 
Tot.U.S..3,366,000 ...... 3,515,900 2,971,400 = 90 on - - = 1m os e . =m oo - COAL AND COKE PRODUCTION (5) 
tEffective June. §State quotas = of —_ Feb. 30 93 71 102 111 108 97 88 86 98 95 95 (Thousands of net tons) 
1, {Recommendation of Central Committee | ‘Mar. 76 92 78 97 108 134 102 87 91 86 9% ~=—:105 93 Week Ended 
of California Oil Producers. Apr. 75 92 70 89 99 104 93 85 80 86 101 93 93 *Juned, +May29, Juneé, 
4 ay 77 96 78 95 108 115 94 82 87 89 107 98 93 Bit ': 1937. 1937. 1936. 
ituminous coa 
OIL SUPPLY AND DEMAND (5) 7 Doe 6,600 7,517 6,430 
(Thousands of barrels of 42 United States UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY PR ny, ER - i ia i 
a - A PRICE INDEX (6) year 959 1,145 866 
pr., ar., a (1926=100) Daily average ...... 192 191 144 
Supply: 1937. 1937. 1536. Metals aie An Beehive coke: 

Domestic product’n: Textile and Metal Build- Chem- fur- Com- Total ............... 63 69 19 
Crude petroleum.. .104,979 106,724 90,479 Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- Daily average ...... 10 il 3 
Natural gasoline.. 3,911 . 3,2 , Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 1s 

Sacwkenesace ‘246 e 
Benzolt .. . ‘2 eee oa 94.0 69.8 76.0 86.3 85.8 77.7 81.5 69.2 78.6 DOMESTIC RAILROAD EQUIPMENT 
— production. 100,196 110,887 90,088 101.7 77.5 766 90.9 913 87.7 865 762 9859 ORDERS (1) 

Import 2 857 102.7 775 768 917 933 878 879 773 863 Reported in Railway Age of: 
Crude petroleum... 2,614 2,058 rest 104.2 783 762 960 959 87.5 884 795 87.8 Junei2, June5, Junel3, 
Refined products.. 2,910 3,305 2, 106.3 19.5 16.8 96.5 96.7 36.9 89.0 811 88.0 | | jo 1937. 1937. 1936. 

ee ; ‘ : ‘ f 5 89.3 80.5 87.4 comotives ......... 1 ? 
Total imports.... 5,524 5,363 4,870 —— ee 188 20 520 
REE FO 8 assenger cars ...... a j 
Tot. sup. all oils. 114,660 116,250 98,818 PETROLEUM STOCKS AND REFINERY ACTIVITY (13) Street, stl. (tese).... 2800 ais 
Demand : . 94.932 98,474 86,479 Metimated for Matire Industry 0 iwts—“‘i QU RS hee : 
—— ++ 94, , , (Thousands of barrels of 42 gallons) 16 
An nekvoliii. 4,899 3,196 3,743 —Crude Runs to Stills— PER CENT CHANGES IN ELECTRIC 
Crude p roducts.. 8763 7,014 6,282 Week Aversae $P.C. of Cracked —— Stocks POWER OUTPUT FROM CORRESPOND. 
Pp 
= sbetoee <i Ended Daily Capacity Gasoline tCrude {{Gaso- Gas and ING WE . . vob 
Total exports.... 13,662 10,210 10,025 1937. Runs Operated. Production. Petreleum. line. Fuel Oil. SEKS OF PREVIOUS YEAR (7) 
Total demand... .108,594 108,684 96,504 | Apr. 10................ 3,005 77.0 298,672 82,579 on.0ms | woes: ie dua ee Be 
tFrom Coal Division i) el) a eee 3,055 78.4 6 300,136 2,703 94.472 | New E 54 4141 4131 4142 
ae : i i Se ere 3,125 80.4 715 301,941 303 94,100 | Yew eng. --+ 32 T35 13 te i 
5 E i Serres | 80.7 695 304,161 81.407 94,291 | Gout in Realuse 10:3 T33 tars Saas 
: oes a peeeometie 3, 73.3 675 305,010 81,469 96.814 | Won Goal aa Les Les ivi Las 
STEEL SCRAP PRICES (23) MEMES 0c cc acoicnen: 3,135 79.9 705 306, 1 80,378 95.316 | Socth Statestiss tise tues taxi tues 
(Per ton, at Pittsburgh) [TR SES 3,290 84.1 750 305,7 79,827 95,111 | po paaer ; 
eek Ieee May 29.11... 3/245 82:8 730 306,457 78,758 96,139 | Pocky Mie. 77 e 7s Lae ene dae 
Junel2, Juned, Junel3, 5 RY Becca tsiececces oe - oa = Li 4 307,185 77,494 97,402 ee +e ee 
1937. 1937. 1936. ume 12.............. i ee er ee 76,996 98,158 i 1 1 42.1 +4 
Heavy melting ave tEstimated from U. S. Bureau of Mines data. §For reporting companies only. Se Se a eee 
of daily quotations. .$18.75 $18.75 $13.25 | JIncluding both finished and unfinished gasoline. *Subject to revision. +Revised. 
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17 30 
NEW YORK TIMES WEEKLY BUSINESS INDEX UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
Freight Electric i o. (Thousands) 
Car Loadings-— Steel Mill Power Automobile Lumber Cotton Mill ned F F 
Misc. Other. Activity. Production. Production. Production. Activity. Index. es. ——— Re- — to— re ee —— AP " 
Effective weights. 18 7 25 20 10 10 10 100 4837 1937. 1936. 1937. 1937. 1936. 
Adjusted weights. .19 .08 -10 49 -03 -06 05 1.00 EO eee 99,362 $97,060 $78,375 $73,880 $80,552 $50,409 
1936. North North America. 46, 013 38,266 32,13 35,327 37,625 27,118 
7 ee 91.6 92.2 98.3 101.0 101.1 80.7 116.7 97.8 | South North America. 28;234 26,594 17,901 34,909 35,125 ,209 
May 22..........+ 04.0 110.7 120.4 106.4 123.2 93.8 +141.9 4109.2 ec , , , , , < Be 
a 2........... 101.9 110.1 122.0 106.6 133.6 95.8  7+146.8 109.7 | Oceania ................ me eae Ste 4 By ery 
ee 799.4 +109.9 102.3 108.0 127.1 | 95.8 = 4147.8 $107.8 Africa .... 0.06... eee eee 547 0,04: , 12, , , 
7 * 5 ae ees 
June 12...... 100.7 107.6 =e 2 Ss 161.0 144.8 107.8 Te Te $269,170 $256,390 $192,795 «$287,252 —« $306,699 += $202,779 
18 
, OF 1S IN 7S > vaKTS ; 31 
ee CONSTRUCTION CONTRACTS AWARDEDD IN 37 STATES (3) 
———_———_—_———Ass Estimated by———__—_—__________ “ 
-— —Dow-Jones—_, Amer. Amer. (Millions of dollars) 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal -— —Monthly Totals-—_-__——_-____ -Seasonally Adjusted Daily Average 
Ended: Steel. Indep. Total. ginning: SteelInst. Ended: Steel. Times. Asof: Age.Market. Public Public 
Work and Rési- Non- Work and_ Resi- Non- 
Phong es 74% 70% June 8.. 69.5 a 71 June 9.. 70 1 1936. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
June 22.. 66 754 «714% + Junel5.. 70.0 June 20.. 70% 72 June 16.. 71 A tg en ena 63.6 70.3 82.3 216.1 2.67 2.45 2.67 7.89 
1937. 1937. 
May 31.. 89% 77 83 May 24.. 91.0 May 29.. 75 91 May 25.. 85 OF 1 ORNREY. Soke. s oes 68.5 78.4 96.0 242.8 3.39 4.23 5.02 12.78 
June 7.. 88 64 75 May 31.. 77.4 June 5.. 75 75 June 1.. 77% 83 | Pebruary .«.......:.:.. 59.6 63.0 65.6 188.6 3.93 3.35 .89 
June 14.. 88 66 16 June 7.. 76.2 June 12.. 75 74 June 8.. 78 W6 W MERON ooo oosics ce isee sss 52.5 $0.2 88.6 231.2 2.01 3.29 300 8.01 
June 21.. ne : June 14.. 76.6 June 19.. ti June 15.. 77 WD HERS soo.) wane yess 65.7 108.1 96.2 270.0 2.42 3.59 3.57 9.41 
“APS nan eae Area ED: 66.7 83.9 93.4 244.1 2.80 2.92 3.03 8.92 








26 
ELECTRIC POWER PRODUCTION (7) 


(Includes only power generated by the elec. 
tric light and power industry proper and 
e 


19 
FREIGHT CAR LOADINGS (19) 


June 5, May29, June 6, 
1937. 1937. 1936. 





32 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Millions of dollars) 











i : ,653 31,6 imports. (Does not inclu power Pubiic Public Educa- All 
(pone eee ~~ 70461 75’ 908 bat generated by traction companies) 1936. Total. Residential. ‘Factories. Commercial. Works. Utilities. tional. Other. 
eel bene eeeeeee see enes Heed oe 1 Week (Thousands of kilowatt hours) | Oe 67.2 25.5 24.3 49.7 23.8 23.2 21.1 
De tale asi sie a ele oie le . * 
Forest products ...... 37,637 77,174 34,672°| Ended: 1937. 1936. 1935. 1934. 1937. 
 ceccecepagpng RONG 3.406 42°675 52,137 | May 1.2,193,779 1,928,803 1,698,178 1,632,766 gpawary renee 4 4 7 21.6 oS 2.8 2s 78 
Merchandise, 1. c. 1...14 jo 108 171,112 165,058 | May 8.2,176,383 1,947,771 1,701,702 1,643,433 | February ..... 188.3 o3 s 4 a: = 3 sé 
Miscellaneous freight. 84,796 329,850 289,555 May D2 S198 46 1954890 1,700,022 649,770 | April ..2.25.7: 269.9 108.0 30.1 28.7 44:8 21.0 14.0 23.4 
Carloadings (total) ..692,140 794,855 695,844 May 29. 2, 206,713 1,922,108 1,628, 520 1,575,828 33 
une +4, , , ’ ’ ’ ede 
700 Co esd un Ae eer in 1938 686 812, | June 12.2,214,166 1,989,798 1/742'506 1,665,358 COMMERCIAL STEEL CASTINGS 
(Based on reports submitted by 180 manufacturers having a month] 








cepecity of 119,257 
tons, representing approximately 90 per cent of the industry in the ited States) 
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ESTIMATED AUTOMOBILE -———-NEW ORDERS (BOOKINGS) = PRODUCTION———______—. 
PRODUCTION (10) SENSITIVE COMMODITY PRICES --Railway— --Miscel.— -Railway— --Miscel.— 
, ‘i tWhole- Senst- -—Total—, Specialties. Castings. —Total—, Specialties. Castings. 
1937 1936 1935. 1934. sale tive Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C.of Net P.C. of 
139,157 118,764 110,865 90,277 Steel Price “Piles 1936. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
.140,1 118,786 87,395 79,305 1936. Scrap. Zinc Aver. Index. Index | APr..... 83,188 69.8 45,942 96.2 37,246 52.1 63,087 52.9 24,712 51.7 38,375 53.7 

140,396 117,156 89,760 5,500 ; June 16. 111.3 93.5 102.4 112.8 90.8 1937. 
See ee eee tins | .,1987. Jan.... 114,959 96.4 62,102 130.0 52,857 73.9 89,649 75.2 40,867 85.5 48,782 68.2 
ap tat 108.386 Seer Berioy | May 18. 154.7 1314 143.0 125.2 114.2 | Feb.... 95,693 80.2 51,908 108.7 43,785 61.2 92,678 77.7 42'849 89.7 491829 69.7 
1 ToS lo0 die Sores Ti2es | May 2. 195.6 132.3 144.0 125.2 115.0 | Mar... 158,079 132-6 86,557 181.2 71,552 100.0 +111/525 193.5 50,911 106.6 160,614 184.8 
118,79 ’ ’ June 1. 154.0 130.1 142.0 124.8 113.8 | April... 99,632 83.5 41,925 87.8 57,707 80.7 104,463 87.4 44,706 93.6 59.757 83.6 

June 8. 151.4 129.2 140.3 124.2 113.0 
21 June 15. 148.9 129.2 139.0 *124.2 *111.9 34 
ENGINEERING CONTRACT 























AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1937 : Federal. Munic. Public. Private. Total 
Week ended: 

may ¢..... 1,949 31,228 33,177 26,274 59,451 
May 13..... 4,492 27,745 32,237 30,464 62,701 
May 20..... ,861 14,266 16,627 38,617 55,244 
may 27..... 2,446 25,242 27,688 29,928 57,616 
June 3t 6,510 17,886 24,396 11,210 35, 
June 10..... 5,052 20,676 25,728 17,155 42,883 
June 17..... 4,049 28,533 32,582 47,798 80,380 


tFour-day week. 





22 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 








Resi- Work and All No. 
1936. dential. Utility. Other. Total. Days. 
May..2,810,136 2,542,624 3,290,068 8,642,828 25 
1937. 
Jan. .3,136,960 2,738,040 3,838,760 9,713,760 25 
Feb. .2,864,168 2,710,355 2, 982, 991 8,572,309 22 
Mar. .3,339,556 1,943,593 3, ,D06 8, 564,705 27 
Avr. .4,161,707 2,528,519 3,699,204 10,389,430 26 
May..3,357,480 2,669,724 3,737,308 9,764,512 25 
23 
BUILDING PERMITS (11) 
1936. 214 Cities. N. Y. City. 215 Cities. 
May .. 64,217,914 18,292,682 82,510,596 
1937. 
Jan.... 55,701,963 12,639,272 68,341,235 
Feb.... 55,375,186 30,606,510 85, 981, 696 
Mar.... 85, ,008 35,871,602 121,102,610 
Apr.... 90,415,194 27,110,582 117, 1525, 776 
May.... 78,934,291 19,346,563 98,280,854 
24 
COTTON MOVEMENT (5) 
(Thousands) 
-—-Month-end Stocks.—, Spindles 
Con- Ware- Active 
sumed. Mills. houses. Total. During 
1936. Bales. Bales. Bales. Bales. Month. 
May7.. 531 1,090 5,239 6,329 22,833 
1937. 
Jan... 678 2,066 6,779 8,846 24,365 
Feb... 664 2,056 5,966 8,022 24,536 
Mar... 779 2,080 5,037 7,117 24,639 
Apr... 719 1,987 4,214 6,201 24° 728 
ay... 669 1,815 3,588 5,403 24,659 





25 
COTTON CONSUMPTION BY FEDERAL 
RESERVE DISTRICTS 


(Average daily seasonally adjusted data. 
In running bales) 
Rich- {'Tota! 

1936. Boston.Atlanta. mond. U.S. 
January ..... 2,840 7.393 10,229 21,740 
—s 2'582 6,531 9,379 19,930 
March ........ 2,389 6,742 9,833 20,440 
April . 21568 6,960 10,182 21,350 

EE ROS 2,580  6,582- 9,790 20,030 

1937 
January ..... 3,447 8,312 11,537 25,443 
February 3,410 8,660 12,314 26,516 

eee 3,805 9,208 12,778 27,700 
 - aa 3,493 8,620 12,317 25,964 
aaa 3,452 8,399 12,044 25,699 

— some districts not separately 
show 


*Subject to revision. t+Revised. 





t S. Bureau of Labor Statistics Index 
(1926=100) peaeeee to 1913 base, by multi- 
plying by 1.4327. 





28 
DEPARTMENT STORE RETAIL PRICES 
(Jan. 1, 1931—100; as published by Fairchild 
Publications) 
oe 
Men’s men’s _ In- 





t¢Com- Piece Ap- Ap- fants’ Home 
1935 posite. Goods. parel. parel. Wear. Furn. 
Jan. 2.3<< 87.2 86.0 87.4 88.1 93.9 88.2 
ee ee 86.8 85.8 87.4 87.9 93.9 88.2 
Mar. 1.2.5. 86.6 85.8 87.4 87.8 93.4 88.2 
mor. 1... .ce 86.3 85.1 87.3 87.7 93.6 87.9 
Se ee 86.3 84.8 87.4 87.7 3.8 88.1 
Ce ee 86.1 84.6 87.3 87.8 93.5 88.2 
ee ee 85.7 84.3 87.2 87.9 93.5 87.8 
pO ae 85.2 84.6 87.1 88.1 93.2 87.7 
ee Bae 85.7 84.8 87.1 88.4 93.4 87.8 
Oe Ascacs 86.6 84.9 87.2 88.8 93.4 88.5 
Now. 1....<« 87.6 84.8 87.2 89.1 92.6 89.0 
ee ar: 88.0 84.9 87.2 89.4 92.7 89.1 
1936. 
. Se eee 88.2 84.7 87.3 89.4 92.7 89.2 
Reb. 1. ...% 88.3 84.7 87.3 89.5 92.7 . 89.2 
Mar. 1... <5 88.3 84.6 87.3 89.5 92.7 89.3 
Agr. 1.5.33 88.1 84.5 87.3 89.5 92.9 89.2 
BY Bs.ced 88.1 84.5 87.4 89.8 92.8 89.2 
Sune 1..... 88.1 84.6 87.5 89.9 92.8 89.3 
Ee eae 87.9 84.9 87.4 90.2 92.6 89.2 
Ase. 2. 25: 88.1 85.0 87.5 90.4 92.6 89.4 
Bae 88.5 85.2 87.6 90.4 944 89.4 
Che Se ene 89.3 85.4 87.7 90.7 94.5 89.9 
Nov. 1..<.. 90.0 85.6 87.8 90.9 94.5 90.3 
ee. 1....2% 90.8 85.7 87.9 91.0 946 90.9 
1937. 
Ce Sa 91.7 86.1 88.1 91.4 949 91.8 
Dep: 2.22% 93.0 87.0 88.4 92.2 949 93.1 
Mar. 1....52 93.7 87.6 89.0 92.5 95.1 94.0 
Vo ee ee 94.5 88.2 89.4 93.0 95.3 94.7 
eS eee 95.2 88.6 89.9 93.4 95.7 95.3 
gune l..... 95.6 88.9 90.1 93.6 95.8 96.3 
tIncludes also ne ws floor coverings, 
musical instruments, luggage, electric 
household appliances and china. 
29 
RETAIL FOOD COSTS (6) 
(1923-25—100) 
Cereal Fruits 
tAll and and 
1935. Foods. Bakery.Meats. Dairy. Eggs. Veget. 
Dec. 31.. 82.5 95.6 98.2 79.4 77.2 62.7 
1936. 
Jan. 14.. 81.7 94.0 97.3 79.8 73.8 62.7 
Jan. 28.. 80.7 93.0 95.9 79.8 69.6 62.1 
Feb. 11.. 80.6 92.5 94.9 80.5 70.6 62.0 
Feb. 25.. 81.3 92.1 949 818 78.0 62.4 
Mar. 10.. 79.5 91.7 93.3 79.5 66.9 61.7 
Mar. 24.. 79.0 91.6 93.2 785 59.5 62.4 
Apr. 7.. 79 91.3 93.7 77.8 569 63.3 
Apr. 21.. 79.7 91.2 94.1 77.8 57.4 66.5 
May 5.. 80.1 91.0 943 761 59.0 68.9 
May 19.. 79.9 90.7 93.2 75.2 59.6 70.1 
June 2.. 82.1 90.7 94.4 75.5 60.6 78.3 
June 16.. 83.8 90.4 94.0 76.5 63.0 85.2 
June 30.. 84.2 90.4 944 77.5 65.0 85.1 
July 14.. 84.0 90.7 949 79.6 67.8 80.7 
Aug. 18.. 84.0 91.7 95.4 83.0 75.1 74.1 
Sept. 15.. 84.3 92.1 97.4 84.2 78.5 71.1 
Oct. 13.. 82.8 92.3 94.7 82.5 83.7 67.1 
Nov. 17.. 82.5 91.9 93.2 82.2 90.1 66.3 
Dec. 15.. 82.9 91.9 93.0 82.5 85.9 69.1 
1937. 
Jan. 12.. 84.6 92.4 95.7 83.4 76.3 174.4 
Feb. 16.. 84.5 92.6 94.3 83.0 65.0 78.2 
Mar. 16.. 85.4 929 95.4 83.6 64.3 80.5 
Apr. 13.. 85.6 93.8 97.7 81.6 64.7 80.0 
*May 18.. 86.5 95.2 99.7 80.1 61.8 83.1 
*Preliminary. {Includes also beverages 
and  —_aeaaae fats and oils, and sugar and 
sweets. 








NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 

Apr., Mar., Apr. 

1937. 1936. 


1937. 
General Motors (total). os 21,365 26,056 


CROVEIMIOL .6 ciccecsese 4 17,164 23,323 
ig. tae eee ee nan tes 4,815 4,201 2,733 
ne: eee 227897 20:839 18,493 
International .......... 894 5,8! ,308 
Chrysler (total)........ 5,293 7,638 9,110 
RONNIE 55 i530 6. bv 3: 6 3-6 ,090 6,498 8,817 
ce 1,203 1,140 293 
at ee 916 849 784 
bei 4 COGEBRD: occcccieees 819 655 700 
Tee 662 566 566 
BME 6s 5 6ia:c.c0'e< sin sie 157 89 134 
Studebaker ............ 725 478 327 
8 aE See eee 594 480 289 
ene Semasakank ox 516 547 219 
AG Pak Kees Oe eS 394 495 379 
Autocar cee Gcetea erste as Cora 228 179 121 
Oe rrr 258 241 271 
es ee 184 140 179 
a ene roa 121 149 112 
NE ones pxciiawswae-s 107 76 205 
EIEN 6 a s055.3,3:01016;0 6 0:0 47 23 21 
Miscellaneous ......... 367 317 382 
WE aU trdeuesecces ce 67,884 60,291 64,956 





INDEX OF ORDERS FOR MACHINE 


TOOLS AND FORGING MACHINERY (5) 
(1923-25—100) 
1931. 1932. 1933. 1934. 1935. 1936. 
Jan; ....5 Be 46.9 25.0 76.8 93.6 158.4 
Feb. - 66.3 29.7 2 72.7 75.8 160.2 
Mar. .. 93.2 25.9 10.6 68.7 89.0 150.5 
Apr. -- 83.3 32.6 12.9 66.5 93.8 179.7 
ay ..... 69.2 30.9 21.9 65.6 104.8 169.9 
June . 58.3 29.4 31.6 50.5 130.2 184.1 
SOY Sines 48.7 20.0 42.7 49.6 171.2 214.6 
one. 56.9 22.4 45.5 59.2 179.8 182.2 
Sept. - 44.4 23.3 44.2 51.7 114.3 169.4 
| SRRSES 35.3. 21.7 53.2 62.7 147.1 195.1 
Nov. - 40.3 25.3 65.6 74.9 140.9 210.2 
1 ey 53.6 28.3 100.0 94.5 140.5 371.6 
1937. 
MEL: Sa cewuucsoseeuneaiaene aan meme nes 286.3 
On EER ree ap me, rent ras Set ee 236.1 
eR Pere t re ere erties ee 302.4 
MES corsais-b-o eed ChE SRR Dale ON eMS ERENT 403.8 
MEN ek th nm, cients ons ac pmate aera 298.0 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 









36 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
1936. Imports tion. Month 
SS eee 31,292 49,626 328,924 
February ....... 35,219 36,746 329,434 
42,703 758 
52,031 325, 156 
50,612 311,275 
52,636 293,114 
48,127 841 
46,657 292,653 
6,330 290,717 
49,509 287,378 


November 


286,206 
December 49,626 275,411 





| ee 490,858 573,522 EPPS 
48,744 257,011 
50,282 247,402 
54,064 ,922 
51,797 247,464 
51,733 231, 








37 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


























J i. az. Apr., 
937. 1937. 1936. 
General ~~ _ (total). wi 434 136,573 178,371 
Chevrole 95,114 77,440 111,853 
Pontiac 20/122 
SSE me 24,682 
EE Ee: 18,956 
La Salle 1,448 
Cadillac 1,310 
Ford (total) 87,698 
MUM fers sein. G Gcsie cue oat ,298 
Lincoln 1,400 
Chrysler (total) 95,012 
Plymouth 679 
eee 28,395 
Chrysler .. 6,652 
De Soto 4,286 
Packard 6,690 
REP eae : 7; 5,043 
Studebaker ............ % ff 7,775 
Hudson (total) ......... 7,936 10,131 12,697 
Terraplane ........... 6,522 8,498 9,888 
MEER co cigs scat nae 1,414 1,633 2,809 
bbe ill Sateen 5,924 5,321 994 
an ,643 1,307 1,654 
Auburn CONES 5c 5<aes 28 153 426 
MU Sogo ataatoe cosas 114 127 148 
Kubera FEO I ce 14 26 278 
Pierce-Arrow .......... 21 29 100 
Miscellaneous .......... 90 96 726 
i ee 385,279 363,573 397,186 
38 
PNEUMATIC CASINGS—ALL TYPES (29) 
Stocks 
Ship- Pro- End of 
1936. ments. duction. Month 
January ..... 3,875,120 4,578,994 8,917,390 
February ....3,211, 3,578,627 9,264,581 
MATCH ... 5.4. 73,857,352 3,640,091 9,086,719 
eee 4,902,721 4,854,133 9,034, 
RRC 5,831, 4,970,993 8,176, 
ee 5,792,319 5,609,789 7,832,911 
a 5,743, 5,464,927 7,746,388 
Augus 4,976, 5,014,415 7,793,438 
September ...3,835,998 4,981,131 9,005,065 
October ...... 4,081,023 5,123,467 10,088,510 
November .. .4,232, 4,971,838 10,822,602 
December ....5,015,872 5,311,007 11,114,399 
vo eee 55,362,739 58,116,349 ........ 
1937. 
January ..... 4,509,240 4,980,174 11,377,015 
February ....4,370,630 5, 245, 894 12,307,681 
oo . Ree 5,787,051 5, 915, 575 12,448,167 
39 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
(Thousands) 
Mar., 
Br 1937. 1836 
Aver. miles oper.. 236.2 
Freight revenue. "$2863 $313,881 $256 : Oe 
Passenger revenue. 33, 933 34,952 30,652 
Total oper. rev...$351,573 $377,813 $313,366 
Mainten. of way... $42,126 7,583 36,294 
Mainten. of equip.. 71,265 er . 3 
Transpor. exp...... 123'400 130,515 110,899 
Total oper. exp...$262,019 $266,272 $235,040 
WE hs wii eG ein 30,734 31,582 25,797 
Operating income.. $58,820 $79,959 $52,529 
Net oper. income.. 47,807 69,379 41,493 


= 
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10 — 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally — oahy averages in 


ousands.) 
Gross Car Gross Car Gross Car 
Earn- Load- m- Load- Earn- Load- 
ings. ings. ings. ings. ings. ings. 
Jan...$10,760 113.2 $9,500 107.3 $9,320 105.6 
Feb.. % 114.6 9,510 109.1 9,410 109.2 
Mar... 10,190 106.4 9,270 108.2 9,870 111.8 
Apr. 10,860 113.9 9,520 102.8 9,130 104. 
May. 590 116.7 9,230 99.7 ,330 103.5 
June.. 10,860 116.4 9,240 102.3 9,340 105.2 
July... 11,140 121.8 8,77 94.6 ,810 100.4 
ug... 10,660 118.1 8,9. 98.5 8,540 96.6 
Sept.. 10,840 119.6 9,310 101.3 8,240 95.8 
Oc 11,310 127.3 9, 106.7 8,390 93.3 
Nov 11,940 130.0 10,030 107.6 8,510 95.5 
Dec 12,980 126.6 10,320 114.2 8,960 102.3 
1937.—, 
peer ert eer eee $11,820 118.5 
ROR oe ree ,890 128.1 
ME. Bicn> Sucveweetasetuaracseuca 12,610 124.7 
MED 5 Se iigleon eWAD CDE RAO tee 1,890 126.6 
Ml diwadsctia cp uecnesnet eeadons -... 138.4 





Al 
SUMMARY OF NEW CAPITAL ISSUES(2) 
(Thousands of dollars) 


Total Farm §State & U.S.Pos- 

1936. Corporate. Loan. Municipal.sessions.Total 
Jan. 72,935 50,318 123,253 | 
Feb. 13,473 4, 000 89,266 106,738 
Mar. ... 58,816 11,000 59,711 .... 129,527 
Apr. ...127,879 48,718 75 176,672 

ay ... 37,608 5, 900 68,063 .... 111,571 
June ...151,874 * 000 63,396 1,000 217,270 
July . 68, 32,959 .... 102,767 

u 170,799 45,712 .... 216,510 

ept 74.590 103,899 500 178,989 
Oct. 109,885 8,809 .... 188,694 
Nov. 109,077 47,322 156,399 
Dec. 218,206 ea 48,274 266,480 

Tot..1,216,950 21,900 745,955 1,575 1,986,380 

1937. 

Jan. ...102,456 ... 146,070 248,526 
Feb. ...129,842 4,000 34,346 168,188 
Mar. ...137,589 .... 47,004 184,594 
Apr. ... 85,227 ere | 151,810 | 
May . 78,153 28,500 43,093 149,746 


§ Excluding funds obtained by States and | 


municipalities from any agency of the Fed- 
eral Government. These figures exclude 
refunding issues. 





42 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-—Bankers’ Accept.—, ——Com‘! Paper—, 


Adj. for Adj. for 
Seas. Seas. 
Var Actual. Var. 
359 178 182 
354 176 177 
346 180 176 
344 174 170 
342 184 182 
336 169 169 
341 188 188 
342 205 202 
339 197 194 
323 199 194 
327 191 191 
347 215 2 
359 244 249 
377 268 272 
386 290 286 
397 285 282 
398 287 283 





43 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 











| 46 
[ EXCESS RESERVES OF 





MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
Ollars) 
All New Other “‘Coun- 
Member York Reserve try’’ 
1936. Banks. City.t Cities Banks. 
. eee 3,023.7 1,395.4 1,090.4 547.0 
Feb. ......3,037.8 1,360.1 1,110.5 567.3 
March ....2,653.3 1,055.8 1,054.2 543.3 
ee 2,509.7 939.9 1,058.3 511.5 
. FS 2,800.4 1,134.4 1,154.8 511.2 
June «+ 2,091.0 907.7 1,187.0 496.3 
GORE cccces 2,907.0 1,004.0 961.0 575.0 
Aug. cance 2,458.0 903.0 780.0 552.0 
Ee écaus 1,852.0 730.0 624.0 498.0 
eer 2,043.0 844.0 696.0 502.0 
Nov. .....2,219.0 972.0 724.0 523.0 
Co eres 2,046.0 872.0 675.0 498.0 
1937. 

| Oe x veuae 2,093.0 914.0 662.0 518.0 
ee 2,151.0 A 651.0 505.0 
|} March ....1,371.0 455.0 488.0 428.0 
| April . 1,552.0 631.0 490.0 431.0 
tCentral reserve city banks including Chi- 


| cago. Licensed banks only 
! 
| 





A7 
MONETARY GOLD STOCK OF THE 
| UNITED STATES (4) 
(Millions of dollars of 15 5-21 grains, nine- 


tenths fine; i. e., an ounce of fine 
gold—$35) 

—~———Inc. or Dec.(—) Through—— —-— 
| Net Gold 
Tunpert Ear- Dom. Stock 
| mark- Prod., End of 
| 1936 mace. ing. &e. Total. Month. 
| Jan. 45.6 —1.7 13.3 57.2 10,182 
| Feb. . —16.6 —9.5 10.6 —i5.5 10,167 
| M March... 55 1.0 10.7 17-2 10,184 

. ee —0.2 13.1 10,225 

} mt «seco ee —3.2 10.0 176. 7 10,402 

| June .... 277.8 24.8 -46.4 206.6 10,608 

July . 15.4 2.3 21.5 39. 3 10.648 

| Aug. .... 67.5 —11.9 12.9 68.4 10,716 

Sept. 171.8 —28.8 ~14.0 129.0 10,845 

| Oct. 218.8 —11.3 —7.9 199.7 11,045 

| Nov 75.8 3.0 60.8 139.6 11,184 

| Dec. 57.0 —0.7 17.0 73.3 11,258 

| Total.1,116.6 —85.9 101.7 1,132.5 11,268 
| 1937. 

Jan 121.3 —48.3 27.1 100.1 11,358 

Feb 120.3 —8.0 —34.1 78.2 11,436 

| Mar 154.3 —0.4 —16.0 137.9 11,574 

| Apr. 215.8 7.2 2.5 225.6 11,799 


Revised to allow for exclusion from mon- 
etary gold stock of $287,000,000 of gold coin 
previously reported in circulation. 





18 
FOREIGN MONEY RATES 
—Unadjusted for—. ——Adjusted for—. 
Seasonal Variation. Seasonal Variation. 





on- Ber- Lon- Ber- 

1436. don. lin. Paris. don. lin. Paris. 
Jan. ... .56 3.00 “i 56 13 08 
Feb. .. .55 3.00 3.81 54 3.02 3.68 
Mar. .. .56 3.00 3.74 4 3.02 3.55 
Spr. .-. 0S 3.00 5.03 55 3.04 4.90 

ay... 55 2.92 5.60 56 2.95 5.66 

| June .. .78 288 5.60 81 2.91 6.18 
|} July .. .58 2.88 3.30 0 2.85 3.61 
Aug. .. .55 2.88 3.00 55 2.87 3.16 
| Sept. .. 55 3.00 3.38 56 2.95 3.48 
Oct. ... .56 2.94 2.52 55 2.85 2.51 
Nov. .. 56 3.00 1.96 55 2.94 1.91 
Dec. .. 83 3.00 1.99 81 2.89 1.87 

1937. 

Jan. 56 3.00 2.22 56 3.13 2.12 
Feb. ... 55 3.00 4.01 54 3.113 3.87 
Mar. .. .55 3.00 4.06 53 = 3.95 
Apr. 55 2.90 55S 2.94 

London, three months’ bankers’ accept- 
ances; Berlin and Paris, private discount 
rate. 





49 
BRITISH EXCHANGE 














1936. Ordinary.Industrial.Group. Total. RATES ON PARIS 
Jan. a {447,1 193,344 40,98 681,451 EXCHANGE 
Mar. ||. {469087 246011 58213. tT '3i1 (In francs—average price per day) 
Apr. 459,797 244,356 37,213 +741,3 = 1937 cee teietonraay 
May 4459,544 230,464 59,130 749,138 Ju May. Apr. Mar. Feb. Ja 
June 492,550 233, 42,095 767,978 9.110. "810 . 109. 732 107.047 105.100 105. 140 
July 448,394 220,672 79,323 748,389 10.110.913 110.017 109.090 i 857 105.087 
Aug. 408,453 221,692 540 685 11.110.907 110.263 700 be 103 105. 150 
Sept. 387,2 208,001 35,601 8 12.110.895 109.643 1 108. 497 105.070 105.130 
Oct. 442, 232,465 507 715,261 1 110.268 = 893 106.440 105.140 105.140 
tel Bee Si an = 110. <i 110. 235 11 110.010 106.407 105.133 105.140 | 
D , ’ ’ , 
= 16.110.890 .... 110.024 106.390 105.110 105.130 
Total.. .5,371,239 2,695,602 584,795 8,651,636 | SS 
. L Mae Ig no. 107047 10640 T4807 TA Bat 
Jan 432,820 195,405 42,051 670,276 BD. ave vee . ' 4. 
Feb 459,347 212,231 .40,247 711,825 | Mar. 20......... 106.540 106.390 74.916 74.835 
Mar. .... 1,737 087 77,956 917,780 [Ae 106.372 106.350 75.059 74.945 
Apr 528,762 246.589 57,022 832,373 | APF. 3.00.0... 109.732 loe352 | TRoes TAOS 
ated ; ; ; eel Ck eh IS 10.035 1 74.959 74.918 
Ay a ue ae 18 
7" | Se eee 1. 1 ' 4.942 
etrtpee Mastin - timc ee 110.113 109.483 75.695 75.302 
Week Doliar U.S. | May 15......... 110.268 110.000 75.468 75.233 
Ended ia Ta | Seay Se... 6. 110.830 110.370 75.612 75.371 
May 22: London. alent.  ury. London.'N. Y. | May 110.663 11 5.922 75,647 
High ..140s 64d 34.72 35.00 20%d 454%c | June id... 10.913 10-716 76.305 75.728 
Low ...140s 5%d 34.72 35.00 204d 44%c | “UNS O aah 
May 29: } 50 
High ..140s 74d 34.70 35.00 20%d 45¢ | MONEY RATES IN NEW YORK CITY 
Low ...140s 34.71 35.00 20%4d 44%c ——Call Money.—. 60-90 4-6 90- 
June 5: | a a p -- ia 
2 . §$Ac 
High ..140s9%d 34.71 35.00 20%d 45c | eee aces See sane t 
Low ...140s 344d 34.61 35.00 204d 44%c | 595! Se eee 
June 12: | June 11.1 1 1 1 iff 1 
High ..140s8&%d 34.71 35.00 20),d 45c LS. ae ae. Se 1 
Low 140s 6d 34.66 35.00 20d 44%c | Jume 14.1 1 1 1 1 1 % 
June 14-16: waue teh F £ 14 1 2 
High ..140s 64d 34.68 35.00 20d 44%c | Jume 16.1 1 1 1 1% 1 Ya 
Low ...140s5%d 34.69 35.00 19}%d 44%c tBest names. §$Asked rates. 
45 
MONEY RATES IN NEW YORK CITY 
—-———--—~Time Loans.--—_——---—.. Prime Com! Paper. Bankers’ Accep 
—-tCall Loans.— 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily - Daily Daily Daily Daily 
1937. High. Low. Avge. High. Low. . High. Low. Avge. High. Low. Avge. High. Low. a 
May 22..... 1 1 4 if a 1% 1% #4150 1 1 1.00 % Ly 
May 29..... ; : z ro 1 1 1. 23 i i i- : : 13 2 * 
June 5..... 2 s , 
June 1..... 1 1 i 00 i$ if 1 1. % 1% 1% 1580 1 1 1.00 8 ly 50 


tNew York Stock Exchange. 
*Subject to revision. +Revised. 


{Asked rate. 


§Average of renewal rate. 














GOLD RESERVES OF 


se | 
CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. 


Last Report Date of Month) 


Eng- Switzer- Bel- Nether- Ger- All 

1936. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Other. Total 
WES casos 6,013 2,554 976 268 354 269 144 18 110 2,019 12,740 
i 6,004 2,576 976 279 350 273 135 17 110 2,025 12,771 
| | ee 6,015 a 976 291 346 287 128 17 109 2,022 12,791 
yO ee 6,039 2,425 986 292 343 285 125 17 110 1,989 12,646 
|. aa 6,143 ,233 1,005 286 360 275 125 17 111 1,994 12,583 
June 6,265 2,114 1,052 272 377 239 124 17 110 1,999 2,605 
pare 6,289 2,152 1,168 278 374 258 123 17 110 ,000 12,805 
po ee ,329 2,134 1,191 289 373 270 123 17 112 2,006 12,880 
Sept. 6,405 1,962 1,210 300 373 269 123 15 113 2,021 12,827 
ee 6,523 1,886 1,210 344 367 229 123 15 110 = *2,017 *12,862 
tee 6,605 1,886 1,210 369 372 229 123 16 111 *2,023 *12,981 
Dec... 6,619 1,769 1,526 387 373 289 123 16 111 *2,069 *13,349 

1937. 
JOR... 6,708 1,681 1,526 388 369 330 123 16 112 *2,077 *13,366 
(. 6,754 1,681 1,526 388 370 353 123 16 113 *2,072 *13,432 
a 6,836 1,681 1,526 388 366 370 123 16 115 = *2,140 *13,560 
fo See 6,968 1,681 1,526 375 358 396 123 17 118 

1936. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
Jan. 10,182 4,324 1,652 454 600 455 244 31 186 3,418 21,572 
i. eae 10,167 4,362 1,653 472 593 463 228 29 186 3,428 21,623 
Mar.. 10,184 4,348 1,653 493 586 486 216 29 184 424 21,657 
yor 22. ,106 1,670 495 581 483 212 28 187 3,367 21,412 

. ae 10,402 3,781 1,701 485 610 465 211 28 188 3,376 21,306 
June.. 10,608 3,580 1,782 460 638 404 210 29 187 , 385 21,343 
; 10,648 3,643 1,977 471 633 437 209 29 187 3,387 1,682 
pee 10,716 3,614 2,017 489 632 457 209 28 189 397 21,809 
Sept 10,845 3,322 049 508 631 456 208 25 191 3,422 21,719 
OO ees 11,045 3,194 2,049 583 621 388 208 26 186 *3,416 ‘*21,778 
Nov... 11,184 3,194 2.049 624 630 388 208 2 188 *3,426 *21,980 
Dec... ; 2,995 2,584 655 632 490 208 188 *3,503 *22,602 

1937. 
Me kis 1,358 2,846 2.584 657 625 558 208 27 190 *3,517 *22,632 
on 11,436 2,846 2,584 657 626 598 208 27 191 *3,508  *22.743 
Mar. 11,574 2,846 2,584 657 619 626 208 27 194 *3,624 *22,959 
April. rere 11,799 2,846 2,584 635 607 670 208 28 199 aan aan 

Gold reserves for Italy and therefore all other and total reserves have been revised 


from 1936 to date. 





TREASURY RECEIPTS AND 
(Thousands of dollars) 



















EXPENDITURES 


-—Fiscal Year—, 
































General and special accounts. Receipts: May, May, to date, 
Internal revenue: 1937. 1936. 1937. 1936. 

EET TT TTC CCE CTT TOC 46,532 34,955 1,610,412 1,116,365 

Miscellaneous internal revenue.................. 168,851 158,177 1,971,457 1,845,775 

Social security taxes................. Sache ees 58, er 199,479 EDS 

Taxes on carriers and their " employes. ‘¢ eare ; -_ —caedd - eo re 
eee aa CiKeneaanee ddan wes 46,252 ; 444,641 354,690 
Misceiinmecun receipta®®...... onc cccccccccccses 14,311 32,717 199,827 269,911 

Total receipts 334,642 256,117 4,426,140 3,586,741 
Expenditures: 
General : 
Departmental “ae 41,500 ‘ 467,869 408,279 
Public buildings ... 3,669 1,618 ,190 12,878 
Public highwa 5,426 2,657 85,903 23,743 
River ana barber’ work 12,436 5,392 125,991 65,955 
Panama Canal . 856 916 10,868 10,753 
Postal deficiency . 5,000 32,560 60,039 
Railroad Retirement Act 910 93 4,535 167 
Social Security Act. 54,385 15,039 382,510 24,451 
Retirement funds . ; ae 51,735 46,370 
National defense 70,636 86,152 777,22: 696,424 
Veterans’ pensions and benefits: 

Veterans’ Administration 48,322 48,399 531,266 = 447 

Adjusted service certificate fund wae.’ 324 acca i 00,000 
Agricultura] Adjustment Administrationf......... $6 1,065 5 344 657 
a Adjustment Administration (act 

ME ME ce co vos Gack ine eeeas 1,252 6,795 41,547 10,034 
Agricultural contract adjustments. 749 44,113 116,502 84,032 
Soil Conservation and Domestic Allotment Act. 40,146 11 324,670 11 
Emergency conservation al ea wantasawen daa ) eS 288,412 
Farm Credit Administration. aaa. 8,838 $1,476 26,190 3,135 
Tennessee Valley Authority............... Pe? 3,530 5,290 38,984 17,226 
Debt charges: 

I CCl iad kacchnce cud caeeneareeudwe Lens 5,207 6,908 101,745 392,637 

EE eel Le one a cw tne adadanen Kase cawaebuae 9,485 8,221 672,806 617,869 
INES ha Ot bra nina da 'dine dn dines densekeveces sss 5,632 3,195 50,249 51,172 

IE eG as oo Sbicas Sccnrndacdemeean wetens 345,547 273,471 4,218,045 3,497,281 
Recovery and relief: 
Agricultural aid: 
Agricultural Adjustment Administration..... 2,463 $9,745 8,517 40,878 
Commodity Credit se or mong $8,775 ,908 $109,511 149,021 
Farm Credit Sdustniatration. $480 3,613 $17,220 $32,081 
so Land Banks. : $1,684 11,909 60,947 7,015 
elie 
Federal Emergency Relief Adusiniehreniontt. 253 3,114 11,609 495,308 
Civil Works Administration..... 23 38 284 
Emergency conservation work................- 1,151 17,268 63,710 454,604 
Department of Agriculture, relief. 85 88 4 2,767 

Public works (including work relief) : 

Boulder Canyon project.................... 931 9,814 8,935 

Loans and grants to States, ae, &e.. 11,415 31,926 201,893 123,566 

NS A ee. 2,654 §3,108  §124,158 
Public highways ...... 11,243 15,107 241,987 190,794 
River and harbor work. 3,641 12,637 89,909 137,027 
Rural Electrification Administration. 1,946 22: 8,225 , 

Works Progress Administration...... 137,901 173,220 1,752,275 1,086,585 
one MT I, 3 coca was cekedédcasauvendece ,509 26,855 338,374 362,179 

to home owners: 

Meaue- rr ere 3 20,684 36,573 
Emergency housing ............. 5,952 1,317 44,823 24,286 
Federal Housing Administration ; 975 5 15,84 13,397 
Resettlement Administration ... ee 2,835 26,538 188,494 120,782 
Subsistence homesteads ..............0ccceccees 7) 60‘ aden tt 428 

Miscellaneous: 

Export-import banks of Washington........... §709 tt $1,051 19,583 
Administration for Industrial Recovery........ ti 5,113 
Reconstruction Finance Corporation — direct 
eevee heey nee $3,810 3,146 $341,628 use 
ENTE VOM PUNED as va cctcceccacincced \ saagee . saekea | “eueaee 815 
Total, recovery and relief...........ccccccces 211,673 291,225 2,585,360 ~ 3,035, 413 
NHN os nt ss So duwacldacate wavaea 557,220 564,696 6,803,404 i 532, 694 
Excess of poo a or ata “PE COTE OE OEE REET RT re 222,579 308,580 2,377,264 2,945,952 
GE MINION So ids cua cwscdevnkseeabcccuwdiesia ceaacea) tenant,» =caloen eee 
Summary: 
Excess of expenditures (+) or receipts (—)....... +222,579 +308,580 +2,377,264 +2,945,952 

Less public debt retirements..................... 5, 6,908 101,745 392,637 
Excess of expenditures (+) or receipts (—) (ex- 

cluding public debt retirements)................. +217,371 +301,672 +2,275,519 +2,553,316 
Trust accounts, increment on zold, &c., excess of 

expenditures ‘4 or S| eres +8,928 +7,011 +180,362 +250,286 

Less national banknote retirements.............. 6,155 14,132 93,654 385,128 

Total excess of expenditures (+) or receipts(—) +220,144 +294,551 +2,362,227 +2,418,474 
ineneeee (+) or decrease (—) in general fund bal- 

a tAG6s ain ada nea ncenuandewuued cua tates aus +52,035 —83,548 —927,963 +517,077 
Increase (+) or decrease (—) in the —— debt.. +272,179 +211,003 +1,434,264 +2,935,550 
Public debt at beginning of month or year....... _ 34,940,629 31,425,440 33,778,543 28,700,893 
Public debt at end of month or year.............. 35,212,808 31,636,443 35,212,808 31,636,443 
Trust accounts, increments on gold, &c.: 

ET ONE a8 ys Aa uads nein enue dows 57,867 18,298 492,930 399,400 
Be EE AE aren 66,795 25,310 673,292 649,686 


tIncluding Federal Farm Mort rtgage Cor Corporation. tiTectuding Federal Surplus Commodi- 


ties Corporation. §Excess of its (deduct). 
| ar or advances from the Treasury 


to_be 
han $1,000. §§Counter-entry deduct " 


. 


{Payable from processi 
educted from processing taxes. 
**Includes processing taxes. 


ng taxes on farm 
itLess 
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53 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 

















June 12, . oe ag 5, — * en 13, 1936. 
Country and Unit. ay a Ww. 3 6 gh. Low. 
$8. 387 ENGLAND (sovereign)...... $4.93% Pry 3%, ey 54°92, $5. 52 $.499 
8.2397 AUSTRALIA (sovereign)....3.94% 3.94 9% "3.93% “4.02 "3.99% 
8,2397 or AFRICA (sov ereign) 4.93% 4.93} re 93, 4.9244 5.02%, 4.99% — 
"06634 FRANCE (franc).........--. ae 044 04457 odin 06604, 0658 ys 
-0526 ITALY SND 05's ches oy 50 40.0.0 .0526 .052 -052' .052 .0789 -0786 
40332 GERMANY (reichsmark).. -4010 4 .4013 .4000 .4032 -4026 
.68057 HOLLAND (florin).......... 549914 5497 .5500 .549614 .6773 -6756 
1.6931 CANADA (dollar)t.......... 1.0001 -9995 1.0001 .9996 -9984 .9962 
1695 BELGIUM (belga)........... -1688% -1683 -1686 .1682%, -1693% -1689%4 
.32669 SWITZERLAND (franc).... .2292 .2283 -2284 .2280: -3243 .3231 
.0220 GREECE (drachma)......... “080% .0090 .009044 22304, .009344 .0093% 
.4537 SWEDEN (krona). .2543 -2546 -253644 .2594 .2573 
4537 DENMARK (krone). .2202 2204 .2107 .2248 .2228 
4537 NORWAY (krone) .2479 .24801%4 -2473 .2528 .2507 
.23824 AUSTRIA (schilling).. 1772 .1875 1871 .1880 .1876 
.1899 POLAND (zloty)............. 1900 1900 .1900 1884 -188¢ 
"0315 CZECHOSLOVAKIA (crown)  .03485 .0348 0349 .0348% -0414% 0413%, 
.0298 YUGOSLAVIA (dinar) “92330 .0233 0233% .0233 -0229% 0229 
.0748 PORTUGAL (escudo).... .0450 0450 .0450 .0450 .0460 58 
0101 RUMANIA (leu).......... 0075 .0075 .0075 .0075 -0078 0078 
2961 HUNGARY (pengo) Free in- 
GRR S yet Se A .1975 -1975 .1975 .1985 .1982 
0426 FINLAND (markka). eg ie .0218%  .0219% .0218 .0222%  .0220%4 
Si) «ENDDIA Grupes)..........2.... 3727 .3724 .3725 3711 .3800 3773 
.... HONKONG (silver dollar)... .3046 .3038 .3046 .3042 -3237 .3230 
.... SHANGHAI (silver dollar). 2990 .2970 -2993 -2981 .3018 .3012 
.5000 MANILA (silver peso)....... 30 .0020 .5025 .5020 .4995 4995 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore........ .5800 .5795 .5790 -5785 .5911 .5883 
NUD SRT TIO) 2 oso 0.0000005050% .2876 .2872 .2875 -2870 .2949 2935 
1.6479 COLOMBIA (gold peso)..... -5400 .5400 -5400 -5400 .5375 5375 
1.6335 ARGENTINA (paper peso). fe 
errr .3065 .3060 .3060 .3050 2795 2780 
.0871 BRAZLL (paper milreis).... 
SS ee .0665 .0660 .0660 .0650 .0580 0575 
2060 CHILE (gold peso).......... .0519 .0519 .0519 0519 .0519 .0519 
en. £0” Ue .2550 .2525 -2550 .2550 -2525 .2525 
1.7510 URUGUAY (gold peso)...... .5850 .5800 .5850 .5T50 .5025 4975 
.8440 MEXICO (silver peso)t...... .2780 .2780 .2780 .2780 .2788 2788 


Stock and 
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FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 


June 16. June 15. June 14. Junei12. June 11. 


a a Perr Tr errr $4.93t8 
DA SOR Se Pe Peet ena eer etree 4.9344 

Spee ree re ere ren = 
wrance: Psa kedccsauentacbtueesner -04455% 
Seward’ a wale sees rview ane pak elseuem -04454%4 

: eens pipibeecekeaOeesertaaseneeue = 

Ita Bcd ak toncnet onde smnseetank aan , 

Zi a epee eet ren .0526 

Last Pitan oiatd ke woe py Greta en 646 RE FEO SON .052' 
Bee DRG Ad a.cpacareneahataencna .4010 
PEA a ES ae eee emir wey ee -4007 

ita acaspiniosa's wi wiarale ew) mi ors W inlase ole wae -4008 
Holland: BE 565k cine sccvekenabeuves 499%, 
ines bank sake awake caiaWsaenaa eee .5499 

ont senilbbbes shiver ssreennystieesy en — 
e eigiuni Pi accces areca Ceeeer es .1688% 
Fs eews lena peeses ic lace naaearda 1687 
niobate nh yaaibee ase eaaeee 1688) 
Switzerland Rss oho heceseesecuans .2291 
SUM UASS RUNES DAR hAtE SERS OD Oe SS .2291 
bs eGiemie cde pocteCeeN saapesagsrwes .2291% 
‘Canada’ SERRE ere .9998 
ERePEeTibe ct abonmslan eh bedasseaee .9998 

on PESO OE Te EET OD POU TTT Tee -9998 
Se ee ree ores .2876 
tArgentina (free inland).............. .3060 


tClosing rate. §Demand rate. 


June 10. 


$4.94, 934: $4.931: $4.93% $4.931) 

4.9344 4.93% 4.937, 4.93% 93) 

4.94 4.9343 4.93 4.937, 4.93%, 
0446 445% 04457, .0445 04454 
0445, .0444% 0444 04447 .0444%, 
04455 04455 04444 0445 .0444% 
.0526' -052! 052 -0526' .0526% 
052 -052' 0526 0526 -0526%4 
052! -05: 052 0526 0526% 
4010 .4008 4010 -4006% 4006 
-4007% 4006 4007 -4006 

j é . ‘ My 

-5A9: -5498 -54 5499 5499 
5499 -5499 5499 -5499 5499 
.1688' 1688 -1688% .1688 168744 
16884 -1687 -1688 -1687% .1686% 
-1688% 1 -1688 1688 1687 
.2293 -2291% .2292% .2289 .2285% 
2291 .2290 .2289 -2287%  .2285% 
.229; -2291% .2291%  .2289 22854 
9998 -9996 -9998 -9998 1.0000 
9998 9996 -9996 -9995 -9998 
9998 9996 9998 -9998 9998 
2877 -2875 .2873 -2872 -2875 
3060 3060 3060 3065 .3060 


SOURCES OF DATA 


(1) Railway A 
oration. (4) Fe oral Reserve Board. 
nited States Department of Labor. 

American Institute of Steel Construction. 
Dun & Bradstreet’s. (12) Geological Survey. 
ing News-Record. 
Institute. 
Railway Association. 
America. 
Federal Reserve Bank of 
Life Insurance Kg aes se 
Commission. (29) R 
nomics, (31) American Appraisal Co. 


(20) United 


New York. 


The Annalist Weighted Averages of Group Leaders 
























(2) Commercial and Financial Chronicle. 


(17) Aberthaw Company. (18) American Petroleum Institute. 

tates Department of Interior. 
(22) National —— Conference Board. 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
ubber Manufacturers Association. 





Cal. Wks 
——June 10- _ June 11- -June 12—— Pangze. -——_—June -—~ ———ZJune 15 —~ ———June 16——- 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. . a. High. oa Last. High. Low. Last. 
RNR ois 5's 5 5-2iu cee ead . 68.3 674 67.6 67.3 66.2 66.4 66.4 65.6 65.8 68.8 65.6 654 63.2 64.0 65.3 65.0 64.9 63.8 64.0 
72 Industrials .............. 223.5 220.7 221.4 220.5 217.0 217.9 217.9 215.4 216.0 2256215.4 214.7 207.5 210.0 2143 208-7 218. 212.8 209.6 210.1 
4 Steels ....... tssvesisesse, SBR G88 S62 469 252 45.3 44.7 45.0 47.2 44.7 44.6 42.7 43.4 44.4 43.0 44.2 44.4 43.5 43.6 
NR oS ae inns aster 105.1 103.3 103.6 108.6 101.0 101.6 101.0 99.5100.1 108.3 99.5 101.0 93.4 95.7 8.4 94.3 97.5 97.5 94.6 94.9 
5 Motor accessories........ 54.6 54.0 54.2 53.6 52.6 52.9 53.5 52.1 52.2 55.2 52.1 51.5 50.0 50.5 51.6 60.2 51.2 512 50.3 50.3 
3 Aviations .......... 29.0 28.0 28.5 28.3 27.6 27.8 27.8 27.4 27.6 29.2 27.4 27.4 26.4 26.7 27.4 262 269 27.4 26.4 26.7 
RMMRNI oo isca.s 0,5: on 5S 66.8 65.4 65.8 65.4 64.0 64.0 64.2 62.8 62.8 66.8 62.8 62.8 60.6 61.0 62.4 61.0 62.0 62.4 60.8 61.0 
RMMOPREDEIR ook oon ccaece ass 160.9 160.3 160.3 159.9 158.7159.0 159.0 158.1158.4 163.3158.1 157.2 153.5 154.4 156.3.152.2 155.3 155.1 154.2 154.2 
4 Nonferrous metals....... 82.4 81.1 81.3 81.8 79.8 80.4 80.4 78.9 79.3 83.3 78.9 78.7 75.8 76.7 77.8 75.8 77.4 - 77.1 76.0 76.2 
WME So Oop one nn cd on 36.9 36.1 36.3 36.6 360 36.2 36.1 35.7 35.7 37.5 35.7 36.1 35.4 35.6 36.1 35.3 35.9 36.0 35.5 35.6 
DEMO . oc cn cacensces 71.6 70.6 70.9 70.6 69.9 70.1 70.4 70.1 70.1 72.9 69.9 69.9 69.1 69.3 70.1 69.1 70.1 70.1 69.9 69.9 
RMRINE oo. os.c50 0 00.0000 37.6 37.6 37.6 37.4 37.4 37.4 37.4 37.4 37.4 37.8 37.4 37.6 37.4 374 37.6 37.2 37.6 35.9 35.9 35.9 
2 Electrical equipments.... 80.1 79.1 79.4 78.8 77.2 77.5 77.8 76.6 769 31.0 76.6 76.2 73.7 75.0 76.9 74.6 76.2 76.6 75.0 75.3 
4 Farm equipments........ 105.1 104.1 104.4 103.1 102.0 102.4 102.0 102.0102.0 106.2102.0 101.3 97.9 98.5 101.0 98.5101.0 100.3 99.2 99.9 
4 Office equipments. . 41.9 41.3 41.3 40.8 40.2 40.2 40.2 39.8 40.1 43.2 39.8 39.4 37.5 38.6 39.4 38.8 39.2 39.0 38.7 38.7 
4 Railroad equipments. 47.6 47.1 47.4 46.8 46.2 46.2 46.1 46.0 46.0 47.6 46.0 44.8 43.6 43.8 45.1 44.5 45.0 45.2 44.4 444 
4 Amusement .............. 36.3 35.8 35.8 35.6 34.9 35.0 34.8 33.9 34.0 37.0 33.9 34.0 32.3 33.2 34.5 33.1 24.2 34.4 33.6 33.8 
5 Merchandise ... 48.2 47.7 47.7 47.9 47.1 47.3 47.4 46.9 47.1 486 469 469 457 46.1 47.0 46.0 46.7 47.0 46.4 46.6 
3 Rubber and tire 72.3 70.8 70.8 70.8 69.3 69.6 69.6 68.1 68.7 72.6 68.1 68.1 65.2 67.0 69.0 66.4 68.4 68.4 66.7 66.7 
Sisouor ........ 38.0 37.5 38.0 37.5 37.5 37.5 37.5 37.2 37.2 38.3 37.2 37.2 36.2 36.2 36.7 36.0 36.4 36.4 36.2 36.2 
4 Standard Oils. 36.8 36.5 36.5 36.6 36.2 36.3 36.4 35.9 35.9 37.7 35.9 36.0 34.8 35.0 35.4 34.7 35.0 35.7 35.1 35.4 
4 Independent oils. .. 721 71.4 72.0 71.8 70.7 70.9 71.2 70.5 70.7 73.2 70.5 698 67.7 68.7 70.2 67.8 70.0 69.3 68.2 68.7 
BNE os dscaicscsc . 109.0 197.9 108.5 108.4 106.9 107.2 107.6 106.4 106.6 110.9 106.4 105.8 102.5 103.7 105.6 102.5 105.0 105.0 103.3 104.1 
|S Se 70.1 69.0 69.0 68.9 66.8 67.2 67.1 66.0 66.5 70.6 66.0 5.7 62.4 64.5 65.7 63.0 64.7 64.9 63.3 63.4 
8 Utilities ..... 24.4 24.1 241 24.2 23.5 23.6 23.5 23.3 23.4 24.7 23.3 23.2 224 228 2232 22.6 23.0 23.3 22.8 22.9 
Note: These figures are available each day in the New York Daily Investment News. 
New York Times Stock Market Averages a 
WEEKLY HIGH, LOW AND LAST (Par Value) 
Week Ended : ———25 Rails———— ——25 Industrials——- ———_50 Stocks——— ———Week Ended 
1937. High. Low. Last. High. Low. Last. High. Low. st. June 12,°37. J ve 13, "36. 
May 1 46.43 43.85 95 213.90 206.80 212.77 130.16 125.32 29.36 | : “ne 
a ee 48. 81 47.38 217.29 21296 21550 132. 129.38 131.44 | Monday $5,962,800 $7,374,200 
May 15........... 46.89 44.59 45.37 215.30 205.67 207.92 131.05 125.13 126.64 | Tuesday ....... 7,952,500 10,754, 
eee 46.48 44.15 46.23 214.62 2063.03 214.45 130.47 123.59 130.34 | Wednesday 7,471,700 965, 
aoe 20........ 46.24 44.39 44.63 21647 211.92 213.82 131.24 128.25 129.22 | Thursday 7,193,200 8,742,800 
Se See 44.90 43.31 44.71 214.98 09. 214.35 129. 126.19 129.53 | Friday ............ 7,338,600 9,140,700 
Oe eee 44.95 42. 43.07 214.84 207.08 9. 207.68 = 129.82 124.98 125.37 | Saturday ......... 3,759,500 3,987,500 
DAILY HIGH, LOW AND LAST | Total week.... $39,678,300 $50,965,600 
Year to date......$1, .403, 1, 
June 10..... 44.85 44.41 44.47 212.66 210.90 211.38 128.75 127.65 127.92 | June 14 . oy aa 
Mee 22........5 44.16 43.33 43.47 211.03 208.56 209.09 127.59 125.94 126.28 | June 15. 9'873 100 10; 814,300 
TES oo, 43.27 42.89 43.07 208.85 207.08 207.68 126. 124.98 125.37 | June 16. 7'781 600 12'801" 
June 44 eat 42.62 {1.30 41.93 206.08 201.52 208.12 124.35 121.41 122.52 sina 
une i5. . 42. t : : k 04. 124.12 121.32 123.23 a ne = : 
June 16 | 4217 41.60 41.65 204.33 202.25 20273 123.25 12192 12219 | BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Dow-Jones Stock Market Average (Par Value) 
J ag s | -———Week Ended——_, 
ii. WEEKLY HIGH, LOW AND LAST June 12, '37. June 13, °36. 
ee Corporation ... : 1,793, ’ 
Ended : —30 Industrials—. ——2) Railroads—— ——-20 Utilities———. 70 Stocks g na. $3 131 900 + ot 60D 
1937. Hi Lo z High. Low. Last. High. Low. Last. Last. | Foreign .. 5,754,000 894, 
Mey Sig lee ie fa mes He Be Re RS Bee i : 
ay 15....175. 5 ? 59. 56. 2% 26.95 27.53 60.99 Total... $39.6 
Wy 28s we eh 85 Se Be Bh SS FE Ee — 
ay 29.. a t é f : : 27.88 27.95 61.91 NE } SSUES 
June 5....175.66 170.72 175.00 57.37 55.40 57.13 27.95 27.28 27.75 62.00 pai see jy 
June 12....175.40 169.00 169.51 57.40 55.03 55.26 27.83 26.46 26.55 59.94 | — 
| ———Week Ended————. 
DAILY HIGH, LOW ANP LAST June 12, June5, June 13, 
1937. 1937. 1936. 
June 10....174.06 172.53 172.82 57.28 56.78 56.83 27.55 27.11 27.18 61.28 | Public utility. $10,000 $40,000 
June 11....172.59 170.33 170.77 56.45 55.41 55.60 27.25 26.74 26.78 60.37 | Industrial .. ca 7 6,000 
June 12....170.57 169.00 169.51 55.51 55.03 55.26 26.71 26.46 26.55 59.94 | State and munic. $9,155 3,973 5,637 
June 14....168.45 163.73 165.51 54.70 52.96 53.75 26.41 25.66 25.98 58.48 | Railroad ....... 280 
June 15....168.10 164.69 167.40 54.55 53.38 54.18 26.41 25.81 26.23 59.08 | Fed. Ld. Bks.... ais 83,000 
June 16....167.59 165.49 165. 54.19 53.51 53.57 26.41 25.96 26.06 ‘53 —<—<—<——$= ————_ —__ 
; Total . $9,155 $14,734 $204,467 
Shares Sold, New York Stock Exchange Year to date. 1,244,549 1,235,394 2,475,282 
WEEKLY TOTALS AND DAILY AVERAGES NEW YORK TIMES BOND MARKET 
Week Ended: ——RAILROADS—— -IND. AND MISC.. ———TOTAL—— AVERAGE (40 BONDS) 

1937. Total. Av. Daily. Total Av. Dail Total Av. Daily Indus- Util- Com- Net 
oer eerste shoei me we 8,911,790 ; 33) 9,988,360 1,849,696 Date. Rails. trials. ities. bined. Chge. 
De Sisigwies as 0c é .471, 10! 642,797 4,136,885 766,090 | June 10.....80.66 98.79 80. . 
ae cies cn a 696,170 129! 4,849 750 8.102 5,545,920 1,027,022 | June 11..... 80.47 98.69 7083 S483 27 
May 22 een eacd 679-910 125,909 4,383 140 811,693 5.063.050 937,602 June 12.....80.40 98.56 79.66 84.76 12 

\ Ae. eee ee . % oe x % J 3,535 , r 
ca aaareanaiaatame 351,510 79.889  2'603,770 591.766 2.955.280 671,655 | _ K's rge.. 40 bonds—High 85.20, low 84.76. 
> | eae 327,770 60,698 3,156,031 584,450 3,483,801 645,148 | June 14..... 80.10 98.12 78.67 84.25 51 | 
June 15..... 80.01 98.19 79.11 84.33 + .08 | 
DAILY TOTALS June 16.....79.89 98.17 78.90 84.21 — .12 | 
DAILY———__—_—_—_. ——YKAR TO DATE——— | AVERAGE NET YIELD OF TEN HIGH. 
. Railroads. Ind. & Misc. Total. 1937. 1936. GRADE RAILROAD BONDS 
Dame 4D......... 54,150 513,100 ,250 217,792,169 246,861,529 1937. 1936. 1 
June 11.. 89,040 633,051 722,121 218,514,290 247,859,809 | May 15...3.66 349 3a 1908 rier 3 
SERED. sos 4 41,090 346,1 387,220 218,901,510 248,235,209 | May 22...3.63 3.46 3.75 4. 4.72 6.02 
aaa 153,720 1,146,449 1,300,169 220,201,679 248,957,989 | May 29...3.63 3.46 3.79 4.04 4.69 5.47 
mame 16........ 112,590 15,9 928,563 221,130,242 250,073,339 | June 5...3.60 3.46 3.75 4.03 4.70 5.48 
| i aaa 63,530 635,200 698,730 221,828,972 251,294,769 ' June 12...3.59 3.48 3.74 4.03 4.73 5.45 


(13) The Wall Street Journal. 
(15) American Bureau of Metal Statistics. 





(3) The F. W. Dodge Cor- 


(5) United States Department of Commerce. (6) 
(7) Edison Electric Institute. (8) The Iron Age. (9) 
(10) Cram’s Automotive Reports, Inc. (11) 


(14) Engineer- 
(16) American Iron and Steel 
(19) American 
(21) Silk Association of 
(23) American Metal Market. (24) 
(26) Association of 
(28) Interstate Commerce 
(30) Bureau of Agricultural Eco- 
*Subject to revision. +Revised. 


Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended June 12, 1937 


Net 
Volume. Last. Chge, 
General Motors ..... 84,000 — 4 
i 3 " Sea 76,600 98% — 3 
BO ME i ae ce scte case 72,000 17% — 1 
Anaconda Copper........ 66,300 51% — 3} 
Socony-Vacuum Oil ..... 54,400 1 _ 
New York Central....... 43,600 41 —3 
Republic Steel ........... 344, —1 
Yellow Truck and Coach.38,500 234% —.1 
po eee: 4 aa 
Celanese Corp. .......... 32,400 38% — 1% 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended Ad- De- Un 
1937 vances. clines. changed. Total. 
y ~~ 384 144 1,071 
. 96 946 65 107 
. 687 271 115 1,073 
. 334 578 134 1,046 
Cee: 551 140 1,031 
June 12... 213 749 113 1,075 
Daily 
sume 10........ 352 190 735 
gune il..... io oe 540 139 785 
oume W8....5.... 64 407 144 615 
que 26. ....... 3 729 94 866 
June 15........ 408 234 150 792 
Oe ere 160 461 144 765 


DOW-JONES AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds. 
June 10....109.34 87.93 102.19 107.10 101.64 
June 11....109.44 87.61 102.16 106. 101.54 
June 12....109.43 87.64 101.98 106.95 101.50 
June 14....109.43 86.90 101.83 106.86 101.26 
June 15....109.21 86.79 101.93 106.81 101.19 
June 16... .109.2 86.80 101.93 106.78 101.18 





[THE NEW YORK TIMES STOCK AVERAGES| 
BY CALENDAR WEEKS 
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- Pay- Hidrs. of 
Pe- Pay- Tein. of Couigeny Rate. aon able. Record. 
- Pay- Hidrs. of ate. riod. able. Reco ; Zi June 3 
Regu Rate fied. able. Record. Company. R 50c Q July 1 June18 | Puget Sound P & T Co - a,c . = 7 
ae Pay- Hidrs. of Company, in 7% pf..8T%c Q June 15 June 1 Safeway Stores, Inc. $1.25 Q July 1 June 1g | Sayers-Scovill Co........ 50 .. july 3 June 
: c &F ae 30 SY aaa . Jul 1 June i 6 Sa a 
Rate. riod. able. Record Globe Dist 1 h.$1.50 Q July 1 June ; odes — Q y Title & Mtg Guar Co, Ltd 
Company. 30 | Gold & Stock Telegrap! ly 2 June 15 ms Bess July 1 June 18 1.25 .. July 1 June 
Air Reduction Co.......... in Ss Bt Goodyear T&R of Can pi.8iye Q July 2 June 1S | DO 2% Pacis ga ee g Tue, S ie | wen mace ee i eee 
RE SO Bees aca « ss 55s S July 1 June 19 iO (Ohio), BL... 40 * une 13 June 1 | san Antonio P Sv Go Bi 5 Q June | N Brighton Bk (Staten 
pm Fey ~ A eia ide @ July 15 June 30 Goran 0 Bw Co pf A.-.L5 @ July 15 eS | gum Gate tia Ga. tid oe 3 Een | eee $4.00 .. July .1 June 21 
Aluminum Industr......... Jul 1 Jun 50c .. lectri i fg “4 
American — — wes $2 July 1 June 18 | seared = ‘Cot 40e Q July 1 June 1 pa oe on onus com “$1.50 Q daly p — = Weatera } arm iY pew Te Q July 15 June 20 
aven) .......-.» 1 anover une 
nm Bev Corp. Fay at sis ; 8 June 30 June 21 | Harding Carp, ine ins (che aie > Schwartz (By cigar @ — Q June 30 June 20 Irregular 
Am Br Shoe & Fay pt..$1.3 ; Jes tae | eS oe S July 1 June16 | Sec Tr Co ( par).30¢c S$ July 1 June 21 er Potash & Ch...... $1.50 .. June 22 June 15 
Am Dis Tel (N J -. 75 Q July 15 June 15 cago, Ill) ........... $2. = 3 July 1 June 15 Shamrock he pf ($10 p 20c Q July 1 June is = ry 7 T Co pf $1.50 June 29 June 18 
ade cues k wavelet . e 15 Hartford Fire Ins......... June 19 Shawmut Assn ........... .. July 15 June 30 en wb <0 *' leas fae ae 
Am Forging. & _ Co. “35 Q July i July = Heller “Walter E) & Co. sa%e 8 June 30 June 19 — = Gold Mines, - i Q June 30 — = Bur Bl Corp, ta Baas 3c June 21 June Sr 
ar science? -,2 July 8 | Do 7% pf.............. . July 1 June 21 ro utihgy SNES RE 1.75 Q July une “ies sadoeee June 21 June 
EE SAG CS! 1.50 Q Aus. 30 June1l | Helena Rubinstein, Inc A.2b¢ ‘ ~ 4 June 7 | Stattery (ET) Co, Ts om Si 3 Jety 1 June 5 De & .... yes = ee 
Am Hard Rub 8% cum pf. 5 Q June 30 June 16 Hill Diesel Engine... a 3 July 1 June19 | Soss Mfg Co . Al. 37 Q July 15 June 30 Federation P oom 7 acme 31 July 15 June 30 
Am Shipbuilding Go... ap a Sen) ee ee 2 ioe een ee ee eo oe eee | eee $1 .. July 15 June 30 
Am Shipbuilding Co....... $7 A June 26 Junel8 | Do pf ..........-.....+ le Q June 30 June 15 eee li Tel pf.$1-75 Q July ses Great So. Lumber. Peer cuss $1.50 June a 
De TH PE ncn ccccccccvaces July 20 Mean greats neste ees 19 Southwestern Be el p July 1 June 24 ea i June 25 June 15 
7. Thermos Bot.......... yo : Suly 20 Holmes (D H), Lta ee in 3 July i — 21 Spartan vy $7 pt. aS S105 $ po 1 June 15 | Harbauer — wip Death Oc July 1 June 15 
sia ha ticlognchaiale lait t tan sa 2 Pay June 30 June 30 Home T&T 7% pf. Ske Q July 1 June 19 Spgfld G & /m, P .....55¢ Q June 30 June 19 Int “Bat Hole Sew Mach. . .30c July 1 June 15 
Am Tr Go (erwin La ae $2. June 15 June 5 | Horn & Hard Bak....... 75c Q June 30 June 21 Square D $2.2 S5e Q Sep. 30 ...... | int But F Cement......... ”/50e June 30 June 19 
—_—_ Safe tpt pf.$1. EH ‘Q July 1 June = Howe Bagh 7 alate 75¢ June 30 June 15 sin ° Wks (The) ........- 40c Q June = 7 = Northern Secur ............ ~—_ a — = 
ec ; e mphreys Mfg Co....... a nly Wks (The) ...-..-. * * - 
Rie Parnas oo SN AH | Me SS g Re i se Sat RS GAMES GRR | Sa =) See 
Athe russ Wheel Co..... © June Hunter eel 6% pf........ eel of Canada......... » 3 rey tT | oe Pee me wed u 
Atiantic Fire insur Banedacs i 3 jum ie June 19 Hutchins Sug Plantation o a uly 5 dunes : c Beige saveetd 43 g a = Tom 18 Patch Plym Mil ms... Abang e . oe 22 June 2 
tlantic gona June ra Kaehancacie wale. akira Super = eccece 2 June s a July uly 
Auto Voting Mach....... .« £e-~ 28-4 Se... Oe 9 ae 2 oe ge Pay sp pmatbabialet fe Q July 1 Juneis | Rice-Stix Dry Goods...) Soc July 1 June 21 
eT Ch i 1. 62% g June 12. June 10 Ins Co of North Am....... $1 . pd . June 22 Taylor “ad) Distil’g....... * 3 July 1 June 6 Feng Min PERE AS oe June 30 June 14 
—— 2 a pt, AS ++ July 20° July 13 | Int Coal, Ltd, 8% pf....... Boe July 1 June 17 Bg SEE Cor! an | By oe June 20 | U'S Bob & Sh Co $i ae oe Ee 
Baldwin Le Biair Beasineee = .. July 12 — be mrtnienes me a Co.. 12%c Q June 22 June 17 Fe rg Mg ge ; P. Q July 1 June = Wichita Un Stk Yds..... $1. June 30 June 19 
Bancamerica-Blair ........ . 2 July Internat’! Vitamin ...... Tellurite Pwr 7% pf..... 0 June 1! 
Bangor Hydro-El. o-oo ee 3 Saly 1 June 15 —_ State Royalty Corp, — Q July 1 June15 Term & Trans $3 pf...... = —— = June 8 Initial 
| # ‘Manhattan $360 Q July a ; a 4 pe snens nates vee ns = Gide i. fae fay BeBe ge Mecetecedes ee Q June 30 June 24 Athey Truss Wheel ....... 25¢ July e June 21 
ank N Y Trust......... 1 ul nvestment Co of Am..... 19 hird Nat’ Bk (Nashville, — | Athey, Truss Wheel ..... 1.25 une 
Bk of Port Jefferson (N Y).$3 - July 1 June 19 Iowa Pub Serv $7 Ist Be o. ate Q July i Sans 19 | Third Nat Bk meer July 1 June 39 | Brink's, Inc ...........$1- 1 Fula ae Sear ae 
Bank of Yorktewn July 31 June 21 Do $6.50 Ast eee a2. > == ore g July i June2i | Calif Conserving =. ta 3 sone 
Belding-Hemingway -. June 28 June 15 "So 6 =e Sais Q July June 11 | Thom Prod pf........... ly 2 Junei5 | Chi Pneumat Too = a). ie Turea% Seuecaa 
fin me vie Q June 28 June 18 | jowa So Util 7% sec ve 3. 3 toy 3 Semis Tip-Top Tailors, Ltd... — 2 2 3 es | ees Chem Corp (af : Q July 1 June 15 
Bird & Son, Inc, v t June 30 June 19 Do 6%% sec pf....... 62% .. y . jaae sa ORIN en a6 hte ainin'ns ‘uly 1 June 20 Davidson- Fr. : .. June2S June i2 
Bliss & Laughlin. ¢ 30 June 19 6% sec pf..........$1.50 .. July Title Insur Go of Minn. “31; 30 8 3 y 1g | Eaton & How Man June 30 June 18 
Do pf ....... ame $ June 30 June 26 csuiee Air Chute.......... 25e Q ad —— = Soites MSE sc 3 oa'seck 20¢ g ~— : — rr Kirach Co. A, new sachet :- ee jen ~ 
q WEEME #éuuadds wees oe 
Boston Herald Metcdad du 50c Q oo 1 — be — = pie B eetcnd a3ae 3 July 2 June 16 mE Boats nxexees ber’ > ¢ Jun 1 June 19 a 7 — Prebeiie ses a7ige & Junes® fumes 
_ PTET $4 Q July amaica p aae....-.~ 1%% Q July 2 June16 ‘oledo Trust....... masse @2c _.. June 25 June Kresge ‘Dept Stores, Inc. 
Boston & Prov. RR Cp. ae o ee t ee ie at 4... $1.75 Q July 1 Jeneat | for Gen tr Corp... Q July 2 June 19 cam Pf, Bow -...:....- Pe Be A 
rt dge af ae Jul un re Lehman Corp, new........ - 
ye ont ee cans .50 Q Aug. 1 ~~ Kahn’s By Sons pean © 2S a July 1 June 21 | Travelers Bank & — % .. June 30 June 8 Mallory (P R) & Co, new..25¢ .. June 29 June 4 
OME Mie concns snes - £e-re PP A OPER nton Banking Co $2 S July 1 June 18 | Peo Collat Loan Corp. ....50c °' =—2 is 
ie Mie cn cdag 50c un : alamazoo June 30 June 19 | Trenton bite 6 6<iuaa July 1 June 16 ng . ORR BOS: 
Bridgeport “Gas o a July 2 June 16 So eee ee | ee Oo... 62%ec Q $3 1. July 1 June 21 
Witvaten $1.50 Q July July 1 June15 | Trico July 1 June19 | pata Paikine. new ...531-3c .. y 
= ae Ey e ir den care 1.50 Q Aug. 2 July a Kansas El P 6% cum pf.$1. = 3 July 1 June15 | Trust Coo of Geo ae ‘Cr ibe vy June 30 June 21 Reliable Stores Corp 5% conv 
ed July une 7% cum pf......... ntieth Cen-Fox 37K July 1 June 
geoma teen ba Ge pf..$1.50 Q ~ et ee, ol a Q July 1 June i9 Twer Fox BTwe @ June 30 June 21 oi Sata aa sTige Q yey 1 Jone 2 
) .8T aufma 21 | 208°S0 Ladalie Si Bldg Gorm | pein wie eye Px 
Bruce (E L) 3%, aoe es i ie ae July 1 == Kaufmann ne en asec 3 = * i 21 | 208 So LaSalle ‘Si Bldg corp Q Oct. 1 Sep. 18 them Ra oy ($100 par).$1.50 Q July 2 June 21 
t Co. ¥i5e .. Aug. Knapp Monarc : ly 2 June 18 CES eee Mastin Co. ae. 0c . une 
Buckeye Steel Cas sees $1.62% Q Aug. 2 July 20 Landed Bkg & Loan Co. SL 25 Q a 1 May 15 Un El Lt & P Co ‘oy. cee 5. ame United Artists The Circ, ine 
Do 642% pf . 1 Q Aug. 2 July 20 Lane-Rincon M, Inc....... Sc .. Ju i Aus. 21 | OT ae $1.50 Q July U $1.25 Q June 15 June 1 
Geneus bs Go t.. te 6 35 june ig | Lanston Monotype Mach. on ¢ eS EE | LL. OE ex ss eng. | Deena ar eae RR: 
Buffalo Natl Corp... ... ee & June 30 June 19 | Lexington Util Co pf. .81. * eo eee) ae oe. Bep. 30 Sep. 30 en ne Sa 
Do 6% = i eee 75c Q July 1. June 16 i } <-saarare Pa ~ jas te 1 epee $2 Q Dec. ; Air Reduction baer June s0 ‘tunea 
Rs CE WN ae cde andy June 30 : S July 1 June 24 see taenwdie t Q July 1 June 19 Allied Kid RRA Ere c 1 
Burgin ine SAM BE Be Huy Sune SS | Line ta aie Beas jane #8 dune ae | Une Ge De igo Q fune a8 June) | Ace Ghwiigg co’ gh | Sime as me 
art (F) Mfg Co..... es | an hee a... 25c une ¢ June u Amer ermos Bottle..... ¥ 
Burkhart | DE vocccevcecses = q = : i 25 —_ TRO) on A, pf..50c 8 July 15 June 30 | Un Bp a Drill So. gs 3 June 28 June 18 | Amer Trust Co (Charlotte, a 
Calhoun Mills ............. $ July 15 June 30 | Mahon (R C) $2 cl . $7.50 .. July 1 June18 | Do pf................ 75c Q July 15 June 24 Le) OS ea: ir a yeaa 
Can Gen Inv, Ltd, — 8 July 2 June 30 bs yy ae Beedaea 1.25 8 July 1 June = united “Era a Sire, Lid 20e Q July 15 June = Automatic Vot Mach Wasa ze 7 ; a 
Can Life Assur............ ase Q July 2 June 15 taweh ‘Calculat M ee ..50c .. July 15 June n re saan ; es llega Q July 1 June Backstay-We ticdmee oo July 2 heeds 
aes on ie. tee bn 3 ee a eae... 35e S July 15 June 30 | Unit Ee yl July 1 June 1 | Calamba Sugar Estate..... 30 
r ; ie a ee ¥ Bk Tr Shrs,reg. Wilm, Del)..50c |. July 1 June 
Canada Southern Ry....$ S July 15 June 26 rine Midland Cp... -10e Q July 1 June18 | Un N ee Py ee oe eer ; Cent Nat Bk ( : 
can Wallpaper, A ‘a July § June 28 Mark BAT (Haz, Pa). dost 4 tes See | wee 3.50 & july 13 June 26 | sa ae - aretha, dees ae 19 
an an os Oe hh erenprries 31 Popeye cata i a Gene ate Aug. 1 July if 
| Joe Ree ‘ 1 June 21 ‘und, Inc........ 5e Q June15 May Uni , Q July 6 June 15 Cons Chem Ind, A...... 5 
..50e Q July Maryland Fund, Inc... 18 ited Shoe Mach Corp. .62%c .12%e |) Aug! 1 July 2 
can Westinghouse, Ltd. . 50c July 1 June 19 co Screw Prod......... Se Q July (7 June 18 | Un -37%e Q July 6 June15 | PoB................ ie tneas See 
Carnation Co ............ 1.25 Q July 1 June 19 Wneest 08 Os............: Q June 25 June 15 reign Sec Ast pt. $1. 50 Q Aug. 2 July 19 Day Tr Co (Boston, Mass ‘ feasts Sanu 
y= aaa . ly 1 June12 asco . Ltd. soe .. July 1 June 21 U s & Foreign 25 Q Aug. 2 July 19 Family Loan _ 12 
1.75 Q July Maui Agricultural Co, 20 Gauge Con. ..- (3250 B Jue 1 Juneis | amily, Loam Soc........ July 1 June 
Carolina P poheontinlle step 50 Q July 1 June 12 B. .25¢ Q July 1 June US& 50 S July 1 June 19 0 $3.50 pte pf...... 
a | McKee (Arth G), 22 s Gauge a Basiew si acene 32.5 Natl A nits 
Do $6 Pp ae July 1 June 22 Norris Mfg. ..75¢ Q July 1 June U $1.75 S July 1 June19 | First’ Na jus 1 d0aet 
ei eS ae 37T¥ec Q 10 McQuay-Norr e30 June 21 | & SpE ate 34 ie .3. y 
rk. P 6% pf..$1.50 .. 5d : 5 10 Merch BK of N Y....... is . Suly 31 July 20 Universal nut SNS c25-%52 T5e Q = : fd 18 | Hill Diesel Engine July 1 June 7 
| 1 | efoto’ 175 | July i June 10 — M — a at :.40e S July 2 June 15 qe ee Q July Howe Sound ....... —_ = —_= = 
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cnt’ oe way} ees | al & MM Cones OF 2 % @ July 1 June 28 vugnies Bp BS —s =o MJ '& MM Gone o pa” “5 Jay 1 June 13 
. a? (Chica 1)$1.50 Q July 1 Jun Morris Plan Bk of Hartford u Me en eee Q Aug. uly . “17°38 °S fap is foe 
Chie T & T (Chicago,! "12 Q July 1 June18 istown S $5 pf...... Oa BD success Do pf..... f Q June 30 June 21 Mutual Sys, Inc..... June 1 May 20 
Cincin & Sub Tel........ $ S July 1 June 8 | Morristo catte Wel ag 4 eee June 30 | yvichek Tool Co 1% P .- July 2 June19 | Package Mach Co......... 25c . 3 oe 
Glande ean Ele gates ¢ due 1 june me | MaMmNG Ci sa he TELS © @ July 15 May 2 | Wetgena cs, @ Say ot suneat | Reel’ webte at = ee: Rk Sees 
aude Neon Elec......... 1 ae | Sted Gite te ly 1 June eed Roller Bit........... . 22 
Se See : July 15 June = | om System, "in cacans g july 15 gune 90 | wens Fargo Bat Tri 98.25 2 july 15 June 20 Reliance Mfg Co.......... =e eee 
Coleman mp & S........ eee eer S Aug. uly J est Grocers, Lid......... - July 15 June 20 Rep Sup o ae 30 
,Mass)$2 Q July Nat Bk of Detroit. a ee! pee 1.75 Q y fare 1 Gere a eae te July 15 June 
Sania aro ARES IME | HC | RM BE SY thaome (wane = Ride of Jue | wycainond 8B Sy Tt dane B | Sheep G6 doe une 99 june 38 
needus 50 u oe Gone Ist pf....... 14 | int Mfg. ...... i as! .. .25¢ July une 
yt gf 4 Ee $3 Q July 1 June 21 pf. saesas Q July 1 June West Foin f...$1.50 Q July 1 June15 | Supertest Pet ....)...: <a 
Col Tr €o(Waierbury, Conn ly 1 June 28 | Do 24 pf. -..-.........8 Q July 1 Junei15 West Texas Util $6 p June 15 U § Playing Card Co..... 25¢ y 4 
Col Life Ins of Am..... 1:25 Q Aug. 15 July 20 | New Eng n As $2 pf Q July 1 June 15 | Western Mass Co.......... = 3 jus 3s June 18 | Univ Leaf Tobacco...... Aug. 1 July 1 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices areas of close of business on Tuesday, South and Mid-West Monday. 

























































































~ a O R | D A B O N D S . Sioa - RAILROAD EQUIPMENT BONDS 
Before Buying or Selling The subjoined quotations, caiculated on a_per- 
G E R centage basis, are the average of the prices for 
ALL ISSUES TEXAS MUNICIPALS all maturities: 
RIP UPONS Ask for Our Quotations Name. Mat’y Rates Bid. Ask 
3% FUNDING me .. & Oldest Trust Company in Dallas Atl. Coast Line. ...’37-41 41% 1.90 1.25 
ARKS & Oo INC. Specializing in Investment Stocks and Bonds — & Ohio. . .’37-44 a2 5 pe > y 
° oston & Maine... .'37-44 4% K 2.40 
CARL M. C CLYDE C. PIERCE DALLAS UNION TRUST CO. Do Rn? tad 3 Bin 8 3.10 2.40 
50 Broad St. 208 So. La 0. e St. CORPORATION 502 Dallas National Bank ——s Buff. Ro. . Pit e eo a = 2 
. ». 3 7 A ana ational. . .’37- -00 2.25 
a JACKSONVILLE Branch Office: TAMPA a © Oe &. 5. eee 0 Canadian Pecitie. "stay ait 300 2.25 
pn me Cent. R. R. of N. J.’37-41 4% beet 
U.S. GOVT. & MUNICIPAL BONDS (Cont.) | U.S. GOVT. & MUNICIPAL BONDS(Cont.) | Cent. of Ga. Ry.....’37-40 414.5 4.00 3. 
SIGN SECURITIES ’ Chesap. & Ohio. ...'37-50 2,24,3 2.75 2.20 
K siceaienaniiaiaanies Bid. Offer. | Key Bid. Offer. | Key. Bid. Offer. gegen: '37-39 si 1.60 1.10 
a oe aE ET ny FLORIDA (Cont.) : TEXAS (Cont.): Chi., Burl. & Qy..../37-46 2% | 2.65 2.00 
9 Amsterdam + , Chi., Milw. ry 5 5. . 
19 Antioquia 8-6s, 1946, bds. & cpns. ow m 107 Bradenton ref. ...... . 70% 8 Jefferson Co. bds. ow ‘ Chi. & Northw.._..'37-45 455, 72 00 3.00 
19 Austrian dollar bonds....... ow .. 100 Bradford Co, Hwy. 6s, aver. (5M). 99 : % Port Arthur bds......... . OW Den. & R. G. Wn...'37-42 4.5, 5% 4.00 3.00 
: : Ita 102 Brevard Co. S/D No. 1 (10M) OW .. 8 Shelby Co. bds....... ; a ie Railroad "437. f 0 2.30 
19 Banca d’America e d’Itata stp. & ~ i Erie Railroad.......’37-45 41,5 2.80 2. 
ee Ore bt ee eM 102 Brevard Co. S/D No. 4 (5M).. Ow 8 Tarrant Co. bds......... svstce Ue PIO ee 1.70 1.20 
19 Bank of Colombia 7s, 1947/48...... 20 3, 108 Brevard Co. Hwys. ..... 68 WASHINGTON: Fruit row, aap... 25-08 4,414,4%,5,5% = 22 
dlp Sele caacdiy Da ca a ae cs 04 jam—©, 3% “3 2& Seattle Mun. Lt. & Pr. 3%s, 4/1/43 Git, North Rwy. .3t4? 2.4%,5 2.75 2.25 
19 Bolivia ss. 1947 oe 821 83 100 Dade Co. Hwy. aver. (5M) 4.40% (TM) eee e cece cece ese e ees ee 100 Hocking Valley..... '37-39 1.75 1.25 
19 Brazil Dollar funding 5s, 1951... 82% 100 Dade Co. 8/D No. 2 (5M 97 INlinois Central... ..'37-44  414,5,5% 3.00 2.50 
eS a a ls ~~~ laa ataaa nad JOINT STOCK LAND BANK BONDS Kans. Cy. South.../37-38 5} 1-75 1.25 
19 Buenos Aires scrip ereees , °° eh. ew Eng.. .’37-4 Lo J ¥ 
19 aataataben & Wain., Ltd., ‘6s, 1940. 112 AOS: Delray GCtMAIS. .... « .25 0p rcs ce -+- 45 43 Atlanta 3s, 1941-38.... --.. 99% 100% Long Island........ *37-45 we 2.90 2.40 
19 Caldas 71s, 1946 ..... oe ee eee 16% 17% | 100 De Soto Co. Hwy. new ref. (5M).. 82 43 Atlantic 2s, 1938....... ..ssaee. 99% 100% | Louisv. & Nash... .'37-38 41,5 1.75 1.20 
19 Cauca Valley 71s, 1946... : 16% 17% 107, Dunedin Imp. APDCA , 22F 43 Atlantic 3s, 1941-38 so sse++ 99% 100% | Maine Central......’37-44 5,5% oe yd 
19 Central Pacific Ry. 48, 1911-46, 7 Eustis 2/5s ... Estbives 64 43 Dallas 3s, 1942-40................. 90% 100% | M.S PAS. 8. M3738 4 3.75 275 
._ European Loan are = 108 Fort Pierce Inlets ......... 53 43 Greensboro 2s, 1938.......... . 99% 100% | Nesnv. Cc. & St. L.'37.52 — 3°10 2.50 
> cues Fading og ee ae . 47 Frostproof 6s, (10M) .. 27F 43 Greensboro 3s, 1941-38............. 99% 100% | Natl. Steel C. L.. 137-45 5 5.00 4.00 
19 City Savings Bank 7s, _— ae 107 Groveland Imp APDCA , 20F 43 Pennsylvania 3%s, 1942-39....... 99% 100% New York Cent. 37-45 41m 2.75 2.25 
19 Colombia scrip, old...... ; . % 80 43 Pennsylvania 344s, 1942-39......... 99% 100 Do .'37-39 5 1.80 1.25 
19 Colombia scrip, new. er 58 60 7 43 Potomac 3s, 1942-39. said esied ad . 991% 100% N. Y.. Chi. & St. L.’37- = 2 it tat 3.10 2.50 
19 Costa Rica fdg. “4 aga oe 32 Active Market 43 Virginian 3s, 1942-39.............. 99% 100 ‘. YN. | ly ag H.. “a. 36 48's 3% ht eo 
19 Costa Rica 5s, 1911...... eae ? - 
19 Cundinamarca 6%s, 1959...... .. 14% 15% in all FEDERAL LAND BANK BONDS Northern Pacific. : 2%,44 2.75 2.25 
19 European Mtge. & Inv. 7s, 1967 Nwn. Ref. Line. ... .'3 4 4.00 3.40 
new inc. bds....... nis ape pte ae F * oO R I D A Ke May, 1957-37... veeeeeee O1% 101 Penn R. R. tees nat eo ihe 
19 Farmers Natl. Mtg. 7s, eee 33 cae 44s, Nov., 1958-38. cess + 103% 104 Do ........ 0.0.4, of 2.00 1. 
19 Fiat Motors ... So Secon pak 14, ‘s Municipal Bonds 4s, "May, 1958-38... tovetene es 102% 103 pere, argue 214,44 oe Pt 
® Ford of France............0++ 2 4s, ov., SR re 101 101 ; pent <2 38 ; a 
+4 nec Internals ... Pere kd THOMAS M. COOK & COMPANY 4s, July, 1946-44........ nek “joate 109: Shipper C Line..... 5 ; 5.00 4.25 
42 Gelsenkirchen 6s, 1934............. ow BW WEST PALM BEACH, FLORIDA 3%s, May, 1955-45........... 101% 102% Southern Pacific... . 214,442,5 2.80 2.25 
19 Genera! Italian Edison Amer. shs.. OW . A. T. & T. W.P.B. 82. Long Distance 8188 38, July, 1955-45.................100% 100% Southern Rwy...... 4, V4 4 3.00 2.50 
19 German dollar bonds............-. OW oe 3s, May, 1956-46...... 100% 100% =. L. ee 4% % — 2. 
42 German dollar coupons............. OW BW 3s, Jan., 1956-46. reer ree eres 1005 100% ute Pa. if “iecuaee ae: 4i % ‘i bat 
19 German 3% fdg. 1946.......... 32% 32% 102 Hardee Co. Hwys. (25M) cau Gs Vieginien "eae. 0'3 2.00 1.40 
19 Graz 8s, 1954................... 105% - 100 Hendry Co. Hwy. aver. (5M)......100 PUBLIC UTILITY BONDS Ke ; tr 
19 Hungarian Cent. Mutual Cr. 7s, '37 33 a » Wabash Railroad. 416,5,6 5.50 4.50 
- mien “ve Ws a 102 Hollywood (City of) (10M) 56F » Western Maryland 214 ,414,5 2.75 2.25 
19 Hung. Disc. & Exch. Bank 7s, '63 35 : ‘ Is (15M) 32F 22 Alabama Gas 54s, 1951......... . a 93 y : . R 
19 Hungarian Italian Bank 7%s, 1963 33... 102 Lake Worth (City of) actuals (15M) 32F 21 Ardmore Street Railway 5s, 1958.. 35 Western Pacific.... 5,5% 4.00 2.75 
19 1. G. Farbenindustrie ............ 14% 15 108 Lake Worth actuals ... ow. 18 Associated Gas & Elec. 31s, 1978.. 33% 34 Western F. Exp.. 4%4,4%,5 3.00 2.50 
19 Italian Consol. 3¥s, 1934....... -. 338% 34 47 Lake Worth Inlet Dist. iss OW 18 Associated Gas & Elec. 34%s, 1978.. 35 35 Western Ref L. 5.50 4.50 
42 Italian a “_* meperee sn iecsce 33% 39% 108 Lake Worth Inlet Dist. 5 . OW . = —- Gas & Elec. 4s, 1978... o7% 38 
19 Jugoslavia fdg. 5s, 1 itv cee tee lo ‘ 102 Melbourne (City of) c da (15M)... 47F Associa Gas & Elec. 44s, 1973. 70 71 z 
19 Meridionale Elec. 7s, 1957......... 78 82 47_ Monroe Co. R/B ref. 3/5s......... 66 18 Associated Gas & Elec. 5s, 1973... 75% 77 Vicksburg Bridge & Terminal 6s, 1958 
21 Mexican Utilities 7s, 1939... 50 57 107 Monroe Co. R/B ref 67 21 Atlantic City & Shore R. R. 5s,’45. 32F.. Ld 
19 Mortgage Bank of Colombia shs... OW .. Sate adade ts dere. ane eek. aia. OA 21 Berkshire Street Rwy. 6s, 1937.... OW .. Mortgage Co. of Pa. 5l4s, 1938-9 
19 National Cent. Sav. Bank 714s, '62. 33 : eceolan “0. ws wigan 22 Central Gas and Elec. 6s, 1946.... 82% 83% Ofteri Wanted 
19 National Hang. industria) 7s, 48. 3. i <4 an —— sear ets 4 12 Cities Service 5s, 1958 Bes aarant ed 67 ~—s- 68 sigan niger 
19 North German Lloyd Amer. shs.... 4 7) alm Beac 0. OS, / ‘ » Oe ities Service 5s, 1963............. 66 671 
42 North German Lioyd 6s, 1947...... OW ,- 108 Palm Beach County. all issues.... OW .. 12 Cities Service 5s, 1969... 2 2 Stoltz & Moss 
19 Panama scrip ...........-+--.0+55 s 100 Pasco Co. Hwy. new ref. (5M).... 88 ; ooper River Bridge 6s, 1958. . 64 66 .f 
19 Polish zloty 5s, 1924...... Pi oie 9 102 Pasco Co. Hwys. (10M). aeons = 142 Cumberland Gas 6s, 1948.......... 50.55 120 Broadway New York 
19 Reichsbank ......... 20% 21 47 Pinellas Co. S/D No. 3 ref ow BW 21 Darby, Media & Chester Street m Tel. REctor 2-8292 
19 Royal Dutch American shares..... 76 76% 1 Pinellas Co. S/D No. 3 f ; pro Rwy. 4s, 1936........... ee aan Bell System Teletype N. Y. No. 1—637 
19 Royal Dutch 4s, 1945.... eee . 07 Pinellas Co. 8/ st * Beers —- 142 Denver Tramway 5s, 1950......... 89 90 
42 Russian Imp. $ loan. Si caine 15% 100 Putnam Co. Hwy. 5%s aver. (5M). 96 ; 21 Doylestown & Willow Grove Rwy. 
19 Salvador 7s, 1957, c/d. endo V eb set 34 34% 107 St. Augustine actuals and c/ds.... OW NAT |” SGA ei ieeena ss Ow REAL ESTATE SECURITIES 
19 Santa Catherina 8s, 1947. .++» 27 = 28 47 St. Petersburg 3/5s 67 68 21 Evansville Suburban & Newburgh Bid. ; 
Key i Offer 
29 Sao Paulo 7s, 1946............. ute Se : 102 Sarasota (City of) APDCA (25M). 43F ox RIN pp ied Sie pepe ag 5 i . 2 
19 Shell Transport & Tr warrants.... 25 28 107 Sarasota City Imp. c/ds...... 39%F .. 1 pee... River Bridge 61%s, 1958... .. 39% 40% 1i Bond & ee. 5 . . iw _ 
19 Siemens & Halske 6s, 2930, deb... .330 100 Seminole Co. Hwy. new ref. 5%s 1 New Orleans Pontchartrain Bridge 14 Caesar Theatre a, ME iss 
19 Siemens & Halske 7s & 64s. . OW : (5M) Ree Rel sig ica ieie Ses sisted 96 Pe ne” “ia agualecnaaraae dt Rearaaiaanet 9 11 42 Cigar Stores Realty _ 1949... 2. 55 57 
108 Tampa non-callable .............. OW +e 22 Northern Penna. Pr. 5s. 1956...... 104% 5 pose i & _ pene nk : 55 
CANADIAN SECURITIES 107 Tarpon Springs c/ds -se eos, S0GF . 142 Ohio Valley Gas 6l%s, 1943......... 74 «78 Bor eee eae’ *** ae a; 
‘INCIAL ISSUES: 100 Union Co. Hwy. new ref. (5M).... 81. 142 Ohio Valley Gas 7igs, 1938......... Cs) rh ay a 
2 --atergnnee getontiagentmtemade 102 Vero Beach (City of) (10M)... ow 22 Public Gas & Coke 5s, 1952....... ow Bw | 142 Indus xg bine cs. Sig 1... 9 4a 
Principal and interest payable in United States 47 West Palm Beach 2/5s ($750 14 Rochester Rwy. 2d 5s, 1933...... 47 49 11 Lawyers Mor’ gage 5 ee j 
: ; y » 1933 11 Lawyers Title ow BW 
funds: denom. ) rer 52 142 Seattle Gas 5s, 1954......... vasa ae 72 li Lew waa Be ‘Titie ate. Ses Ow BW 
Alberta +44s, 1956................ 3B 61% 3 Southern Cities Utilities 5s, 1958.. 42 44 142 Muxeantile Props. com g ‘ 
Alberta t5s, 1943...... Se | 4 — — ,~4 mere Rys. (St. — actuals 4s. 4 4 “a oN. ¥. Tithe Ols....-....... ow BW 
Brit. Columbia 44s, 1983. eee. 984 5 nited Rys. (St. Louis) c/d 4s.... 2 2 Nugent Realty Co. c/d 6s...... er 27 
See a Mehe m LOUISIANA and MISSISSIPPI 2 Nageat Reatty Go. e/a $6.00". a4 2y 
eee a po hg setae re teeees Sot gi v I INDUSTRIAL AND MISC. BONDS 21 61 Broadway Bide. a a ae 
Se ee , 
New Bruns. 5s, 1960....... 0.2... 110” 112 UNICIPALS 3 Beneficial Loan Society 68, 1956...105 107 iL Weatchester Title & That 5%... OW BW 
Nova Scotia 444s, 1952............. 108 10914 ~ 9 17 Chesapeake Paper Board 6s, 1946.. 70 = 11 Westinghouse Bldg. 4s, 1948. Se 
Ontario 4s, 1966...... aa 106 10714 Scharff é A lesilers $3 Collateral Bankers 6s............. 92 94 6 ai aha aa 
CREO O4iw, TOG)... wo. cess oe cs oe kee 113 3 Credit Service, Inc., 6s, 1948...... 60 62 BANK STOCKS 
OMIETIO SS, 1900... 5 cescevccecss 118 §=6119% INCORPORATEO 9 Deep Rock Oil 7s, 1937............ 861%, 8814 - ‘ s 
OS SS eee 106 107% ATET.NO.IBO TELEPHONE RAYMOND 1/89 1 Federal Portland Cement 58, 1947.. 61 ie ATLANTA: 
ee 2, ee i607 2% 1 (New Orleans a eo ae 6s, . & 14 Citizens & Southern National...... 20% 21% 
Whe sccces eo. Q iS ie: merrrererreeereeeee reer rrren 
Saskatchewan 5s, 1959. .85 87 L Interstate Zinc & Lead 7s....... 29 «(31 BOSTON: 
+Interest payment reduced one-half, effective IOWA: 3 Morris Plan Corp. 6s, 1947........ 92% 5 1 First National ........ nem 48144 49% 
June 1, 1936. 25 Lucas Co. Fdg. 3s, 5/1/44-46 17, Ohio Leather 5s, 1946............. 104 = 108 Merchants National ..... ---. 455 
CANADIAN INDUSTRIAL BONDS: (8M) pits 2.40-2.80% 63 Scullin Steel Co. Ist mtge. 6s, ’41.. 95 97 National Rockland................. 77 82 
os cb , 25 Oskaloosa School ref. 2148.5/1/46-49. 5 Southern United Ice 4s, 1950, w. s. 48 se 1 National Shawmut ....... +.» 32% 33% 
22 Dominion Gas & Elec. 648, 1945.. 92% 93% (15M ais 2.40-2.50% 17 Southern United Ice 4s, '50 with Second National...... vente ancd a 
25 Woodbury Co. Fag. 248, 1/1/48 : F eee 48 50 State Street Trust ........... .- 330 . 
U. S. GOVT. AND MUNICIPAL BONDS (7M) 2.45% 5 Tomahawk Kraft Paper 5s,’51, w. s. 80 iG "Ee piniba aces ae 19 
es oe Qe OP Rw a ee eee , 17 Victor Fuel 5s, 1953...... . 40 45 * U. 8S. Trust | PO ee ere 18% 20% 
: . : . TEXAS: 6 Vulcan Corp. 6s, 1939 (10M). .-100 os Webster & Atlas..... day ausbocee eae 48 
ooo Rfdg. Rd. Dist. 3s, 1/1/49 OW BW $ Collin Co. dds. ow 17 Warren Bros. 5\%s, 1937 so 62 CHICAGO: 
"LORIDA: 4 aoe vehas , 
8 Dallas Co. bds.. Ow 
47 Alachua Co. R/B No. 1 old..... 108F 8 Eastland Co. bds ‘ Ow ee ee Continental Ti. Neat Baa Tr. 138% 730% 
107 Atlantic & Gulf - B ref. ‘<s090) ee 8 El Paso Co. bds.......... ° Ow 17 Georgia & Florida 6s, 1946 9% First National Bank ............ ** "299 304 
107 Bay Co. R/B ref.... SPI. | ; 8 Grayson Co. bds. Ow 17 Wichita Falls & Southern Ry. 5s,’38 38% Harris Trust & Savings....... ..435 465 
108 Bowling Green ps Shannen seoenes 20 22 8 Hopkins Co. bds.... ~ Ow 17. Wisconsin Central ref. 4s, 1959. 25 2614 Northern Trust ......... ae 715 765 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. Y.| 12—Hiltz & Co., Inc., 39 Broadway, N. ¥.| 22—Chandler & Co., Inc., 1,500 Walnut St »| 59—Putnam & C 
{ ie . . “ae - foo *s le o., 6 Central Row, Hart- 
Phone Digby 4-1389. ; 27 State St., | Phone BOwling Green 9-0907. | Philadelphia, Pa. Phone PEnny- ford. Phone 5-0151: N. Y., CAnal 
egy Phone CApital 8950. See} 14—Hardy & Hardy, 11 Broadway, N. | ii ence 5500; N. Y., agen Rte 6-1255: A.T.T. Tel. HFD 564. 
{ : | Phone BOwling Green 9-2821. A.T.T 23—Schirmer, Atherton & Co., 79 M st., 63—Stifel, Nicolaus & Co., Inc., 105 W 
St. pokes RAs 2 2 . a a ‘ 
og eS ee EN Beaton: “Phone ‘Liberty Beds ree. | ei ge eee Chicane. ‘Phe ate ST . 
; = : 15—Seligman, Lubetkin & Co., Inc., 30| 55 js cnley & Co., Equitable Bld | 65—Loewi & Co., 208 E. Mason St., Mil- 
3—David R. Mitchell & Co., 20 Broad St., Bread St.. N. ¥. Phone HAnover | y + EQ 8+ 4 z 
: , Moines. Phone 3-5181; Teletype Be waukee. Ph. Daly 5392. See Page 999. 
New York. Phone HAnover 2-0727. | 2-2100. ‘ 
Tel. NY. 1-1663 16—McDonnell & C 6 teentwer. N.Y } Moines 33. | L00—Clyde C. Pierce Corp., 1,608 Barnett 
° : . 4 Me n 0., 12 roadway, N. Y. | Natl. Bank Bldg., Jacksonville, Fla. 
5—Hanson & Hanson, 25 Broadway, N. Y. Phone REctor 2-7815. See Page 999. | ON phone John ae ae ne On | Phone 5-3680; LY D. 47. A. T. & T. 
Phone Digby 4-8700. 17—Steelman & Birkins, 60 Broad St., N. Y. | N. Y. 1-1042. Tel. JKVL 181. See Above. 
iaigy oo eer . oo ae | an, i perme T. T. Tel.) go ws. Rt & Co., 25 Broad St., N. Y. | 102—Thomas M. Cook & Co., Harvey Bldg., 
PElainnd Balti Ph : ‘ | Phone HAnover 2-8780. A.T.T. Tel. West Palm Beach, Fla. Phone 8188- 
oo 7100. t., Baltimore. one | ey, A. Saxton & Ce... Inc. wit Wall NY. 1-1397. ! 8189. See Above. 
ee Ae #7 n itehall 
Nas Union T Co., Dall 4-4970: A.T.T. Tel. NY 1-590. 43—Robinson & Co., Inc., 135 So. La Salle | 107—Corrigan, Miller & Co., 600 Ingraham 
8—Dalias Union Trust Co.,Dallas National: St., Chicago. Phone State 0540. A.T.T. Bldg., Miami, Fla. Ph. 3-2137; L. D 
Bank Bldg., Dallas, Texas. Phone| 19—C — Marks & Co., Inc., 50 Broad St. 4 Tel. CGO 437-8. fy, ’ . ast » i 
7-5325; Tel. DLS 390. See Above. Y. Phone HAnover 2-0050. A.T.T. pele ei , | 52; Bell Tel. MMI. 80 and 81. 
9—Campagnoli & Co., Inc., 41 Broad St., Tel NY. 1-971. 208 So. LaSalle St.,| 47—Edw. C. Wright & Co., 49 Wall St.,| 108—Dee & Co., Harvey Bldg., West Palm 
N.Y. Phone HAnover 2-8220. See. Chicago. Phone State 6694. A.T.T. Tel. N. Y. Phone HAnover 2-1166. | Beach, Fla. Phone 7123-24, 
Page 999. CHGO. 1124. See Above. | 55—Seybolt & Seybolt, Inc., Third National | 142—Randolph & Co., 2 Rector St., N. Y. C. 
oie, Hill & Co., 39 Broadway, | 21—MacPherson & Co., 61 Broadway, N. Y. Bank Bidg., Springfield. Phone 4-3111. — Digby 4-2960. A. T. & T. Tel. 
N. Phone Digby ‘4-1400. Phone BOwling Green 9-7460. | A. T. T. Tel. SPFLD. 180 . 1-158. 
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Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 


A DEPENDABLE SERVICE 


i 
REORGANIZATION 
New and Old Securities 


52 WALL STREET, NEW YORK 








BANK STOCKS (Cont.) 


MILWAUKEE, WISs.: 


Key. Bid. Offer. 
65 Marine Nat. Exchange Bank...... 45 47 
65 Marshall & Ilsley Bank........... 26% 28% 
NEW YORK CITY: 
Banca Commerciale Italiana....... 105 = 1115 
Bank of the Manhattan Co........ 30% 432% 
Bank of Yorktown...............- 66 72 
CS "arr 65 67 
Bank of N. Y. & Trust............ 459 469 
PEE I dc sa. 0 s:sessesncunsceas 1% 12 
pO Rae cer 118 
Central Hanover Bank & Trust... .121 124 
Chase National ...........c..cee- 48 50 
Chemical Bank & Trust............ 62 *64 
eee ... 41% 43 
CO GL rrr 87 97 
Commercial National .............190 196 
Continental Trust .............. . 16 17% 
Corn Lg ee ® an yer 62% 63% 
BE aa occa 31 
Fifth Avenue National Die eeenaeeous 970 1010 
| & eer 1985 2025 
i... ere 255 270 
rl Eee ee 322 327 
I bi wdcna pas cecensccnes 15 16 
Kings County Trust ............. 1750 1850 
Lawyers THUSt 2... ccc cs ccccccvccces 45% 48% 
gy ORT 51% 53 
Manufacturers cum. pf............ 50% 52% 
Merchants National .............- 100 115 
eae 50 as 
National Safety ............ +oeneee 20 
BOGW COCK THM 2... ccc ccccncces 124 127 
4 Public National ..............--:- 41% 41% 
Sterting National ............cses. 35 37 
Title Guarantee ............0.-055 12% 13% 
, rE ree = 37 
Goameendions , Serene 104 
United States Trust. Gama ee 4780 1830 
NEWARK: 
WED sc bisdasiacisevesvccrecsates 17™%% 20 
EE TIE a cin crcaccdkcsceese anes 43 45_ 
Lincoin National ...............+. 34 36 
Merchants Newark ............ << 45 
National Newark Essex........... 115 122 
National State Bank.............. 550 “s 
ee FU arr <~ oe 33 
.. < err see . 30 33 
PHILADELPHIA: 
Cent. Penn National............... 38 42 
City aor anol rade ¢aneu ewe e nbewee 31 36 
errr 63% 67% 
Fidelity Philadeiphia iénhebnewnnge 380 486400 
i RR rae ee 23@ 
RS eee 395. 415 
Po. rere 51 57 
Germantown ......... wrryetrrr. 23 26 
[Perr rrr Ts 99144 104% 
Imd@ustrial 2... .cccccccsevccceccccs 13 16 
PEE oie.ns dc gees censd sds ence 7 9 
Land Title B. & T.........cercceee 6 8 
Market Street National............ 400 420 
National Bank Germantown....... 59 64 
Ninth Bank & Trust.............- 13 16 
North Philadelphia ...............120 140 
Pere 650 680 
POMMBVIVAMIA «20. cccccccscccccces 38 42 
RR rere 120% 125% 
RRS ce re 505 
i ea as aE east evatedae 11 73 
Second Nationai errs eee ee ose Se 16 
THAGORMION'S 2. nc ccccccccscccccces 200 220 
yee tag ond MASS. : 
| 2... RR, PPR 130 “3 
55 Springfield "National Bank. - 10% 11% 


55 Springfield Safe Deposit & ‘Trust. 64 ae 
56 Third National Bank & Trust.....345 355 


85 Union Trust Co..........6-.. eens 61 66 
WESTFIELD, MASS: 
55 Hampden National Bank.......... 35 





NORTHWESTERN NAT'L INSUR. 
Bought—Sold—Quoted 


LOEW! & CO. 


t_w aAaukK €& € 
TELEPHONE * TELETY®WE 


DALY 5392 








59 
59 


- 


o 


INSURANCE STOCKS 


Aetna Casualty & Surety.........- 8914 93% 
Aetna Fire Insurance............-- 46% 47% 
Aetna Life Insurance.............- 28% 29 
AgriowMtural ... 2... .ccccccccccceces 83 at 
American Alliance ..........+..+++ 21 23 
American Equitable .............. 37 40% 
American Home ..............-++: 16 17 
American Insurance Newark...... 124 13 
American Reinsurance ......... -« 43 
American Reserve .............--- 27 28 
American Surety ............--+-- oats 53 
AMMOMODMS ..... nce ccrccccccccccecs 28 30% 
Baltimore American .........-..-- 8 
Bankers & Shippers..........-..-- 98 101% 
BE, Viv. decdxacewsressentorenseee 630 640 
Ci rere ee 19 21 
Carolina .......ceeceecee cece eeeees 234% «+25 
City of New York............--++- 24 25% 
Conn. General Life.............-+- 34% Ff, 
Continental Casualty ............- 2 29 
PE ED caudex scicteseceescescce 4 5% 
Employers Reinsurance ...... ice a 48 
|e ond £iMe ReneS sede cause cekesees 5% 6 
F DE) creeccatasktss oavbarwnaews 39% +41 
Fidelity CS Ree ae 125 
Fire Assoc. of Philadelphia baivanane 68) 71 
Firemen’s Fund ............+-+- . 82 85 
Firemen’s of Newark.........-- <a 11% 
WE, ac ors basic sevessccccsiase 31 33 
General Reinsurance .............- 39 41 
Georgia Home Ins........-...-++-> 26 
Gibraltar Fire & Marine.........- 26 28 
Glens Falls ......ccccecececece y--- 48% «4 
Globe & Rutgers Fire com......... 55 58 
Globe & Republic...............++- 19 21% 
Great American ..........---++++- 24% 26% 
Great = Indemnity........ 9 10 
Halifax Fire ... ..ccccecececeees 23% 25% 
pe ao eee 31% 33% 
Hartford Fire Insurance........... 71 72 
Harttord Steam Boiler ..........-- 58 60 
Home Insurance ..... deencacivasse 344% «3 
Home Fire Security............-+. + 5 
Homestead Fire ........--+-+++s05 1™% 19 
eS Se 4 es 
Import & Export .........--+----+ 6 8% 
Insurance Co. of North America.. 64% 

. Knickerbocker ........-.---++++-++ 15 17 


“Lincoln Fire ......-.csccccecceocs 4% 4 





Key. 


5 


59 


Su Bh 


INSURANCE STOCKS (Cont.) 

Bid. Offer. 
Manhattan Life Ins.............-- 65 ae 
Maryland Casualty .............-. 5le 7 
Massachussets Bonding & Ins..... 59 62 
Merehants Fire ........cccccceeees 48 51 
Merchants & Mfrs...............-- 11 13% 
National Casualty ................ 16% 19 
Watiomal Wire .......ccccccccccecs 61% 62% 
National Liberty ..... cEenec ante 8% 9% 
EL) IDS ce cevcnies conse 122 127 
New Amsterdam Casualty......... 13% 14% 
Now Brunswick ...........-scccee 32% 34% 
WRN MD ov ccicieccdscosesens 48% 49% 
BE SE Gao hac éd.ctedsavndecwes 48 51 
We WUE DO hn ccasveceavenccas 20 23% 
Vo PETC TEC TT EOL CTT TET 25 26% 
aiid ck Ginh sKusaceeaecKns 96% 100% 
Northwestern National ....... -.-130 133 
CN ccdcnstcaccstennanes 13% 14% 
EE ED dccdenccnucceedseaunss 130 133% 
Do ND Errore rr ee rere 14 1% 
Phoenix Fire Insurance Co........ 84 
Preferred Accident Ins............ 17 19% 
le hy OPE CCL RR RTO Ee 33% 35% 
Reinsurance Corp. ............--+. 7% 8 
Republic of Dallas ............... 23 2414 
Revere (Paul) Fire ............ . 23% 24% 
BE pa vaceudcnccsscvasceceassie 9% 11% 
St. Paul Fire & Marine............ 199 204% 
Seaboard Fire & Marine ......... 10% 12% 
SIE bc. dccaececksaceucne 30% 32% 
Security Imsurance ............... 35% 36% 
Springfield Fire & Marine Insur...115 120 
a EET EEE Ee eee ™% 81g 
Sun Life of Canada............... 630 680 
Travelers Insurance Co........... 458 468 
U. 8S. Fidelity & Guaranty......... 20% 21% 
aS Seer et rere ce 51% 53% 
We, A ID vida ceduinoncepedas 53 56 


Westchester Fire 


INVESTMENT TRUST SECURITIES 


_— 


Fixed or Unit Type 










Assoc. Nat. Shares................ 7 ™% 
Asso. Std. Oil Shrs., A............ 7 1% 
Coen, Fe. AA (OE.)..... vocsc.. S24 e 
Corp. Tr. accum. (mod.).......... 3.49 .. 
Deposited Bk. N. Y., A.........-. 2.25 = 
Deposited Ins. Shrs., A............ 3.38 : 
Deposited Ins., Shrs., B........... 3.18 é 
Diversified Trust, C®.......ccceeee 4.75 ‘ 
Diversified Trust, D.............. 6.90 7.65 
Fundamental Tr. Shrs............. 5.97 6.63 
Independence Tr. Shrs............. - ee 
Nation-Wide Sec., B............-- 4.16 4.26 
Wo. Am. Bamd FT. etfs... 20. .0c20- 58 62% 
No. Am. Tr. Shrs., 1955.........-. 3.3: : 
+ = Be. GPE. Wee cscs cc cco 3.26 
No. Tr. Ghrs., 1066.........<. 3.06 .. 
Sear SI Sb radncdeades staan 4 3 
Primary Tr. Shares. ....:.....0s0. 2. 2. 
Super. Corp. Am., C. D........... 7.50 
Super. Corp. Am., AA, BB........ 2.60 
Trustee Std. Invest., C...........- 2.96 
Trustee Std. a | ere . 2.91 
Trustee Std. Obl, B......ccccrcceee 7.14 ee 
United N. Y. Banks. ashdvocese 3 3% 
DS MA di da eees deeetxceseucanens 15 15%, 
SG UE ie ccceksdceivesedvenscacs 2.3) 2.4 
Management 
Admin. Fund, second......... ....17.43 18.54 
Affiliated Fund .......ccccceceees 9.55 10.45 
Amerex Holding Corp.............. 2% 27 
Am. Business Shares.............. 1.1 1.2 
Am. Gen. Equities........... co on. See 
Bankers Natl. Inv. com..........- 3% 4 
British Type Invest..............-. d -70 
Broad Street Invest.............-+- 32.82 35.10 
ES ae 20 21 
Canadian Wund .........cccccccees 4.35 4.7 
Chartered Investors ...........-...- 10 es 
Chartered Investors pf........ ene ae aa 
Comtury GRATES ......cccccccccecss 25.10 26.99 
Commonwealth Invest. ..........+- 5.22 5.59 
Consolidated Fund, A...........+. 9 11 
Consolidated Inv. Tr. com..... oo on 34 
— i: a Sere 2 3 
eS | area 1.82 1.97 
Equity Corp. of Del. pf....... .+. 36 3914 
Widely Wud... cccccccee ...25.98 27.98 
Fiscal Fund (Bank)............-- 3.44 3.75 
Fiscal Fund (Inmsurance).........- 3.78 4.11 
Fundamental Inv. ..........-.-++- 22.56 23.82 
General Invest. ........ccccccceees 6.55 7.13 
Incorporated Invest. ...........++. 23.66 25.44 
Insuranshares of Del............--- 2 2% 
Investors Fund, C................-14.97 15.89 
Maryland Fund ...............ee8: 8.99 9.85 
Massachusetts Invest. ............ 26.64 28.24 
Mutual Invest. ............ ..e.--15.11 16.51 
Nat.-Wide Vot. Shares..........-- 1.87 2.03 
Natl. Investors (Md.) 6.86 7.03 
Northern Securities .. . 68 cb) 
Petrol & Trading Cetp — 23 
Plymouth Fund .. — .92 
Quarterly Income 16.91 18.52 


Republic Invest. Fund. - 13 
Selected Am. Shares...... .. 13.82 15.06 
Spencer Trask Fund.... ; 

Standard Utilities 
State Street Invest... 
Supervised Shares .. 


Trusteed Am. Bk., B...........+-+ F 
Trusteed Indus. Shares............ 1.42 1.57 
Uselps Voting Shares...........--- 89 *.97 
Wellington i ecasdnindinndhe ed 17.98 19.73 
65 Wisconsin Investment Co. com.... 3% Aag 

















Alabama Gt. South R. R. 
Common & Preferred 
Georgia, Southern 
& Florida 
1st & 2nd Preferred 
Cin., New Orleans & 
Texas Pacific 
Common & Preferred 
Chicago, Burlington & 
Quincy 
Northern Securities 


Edwin Wolff & Co. 


Dealers in “‘Aristocrats Among 
Railroad Stocks’”’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 








Shawnee Pottery 


Prospectus on request 


MCDONNELL & (0. 


Members New York Stock Exchange 


120 Broadway, N.Y. Tel. REctor 2-7315-30 

















INVESTM’T TRUST SECURITIES (Cont.) 






























Key. Bid. Offer. 
Investment Banking 
Bancamerica-Blair .........+-.++: 85, 98, 
Central National, A............ 42 45 
fave a Mites. sadtas eens a a 
irst Boston Corp. .........--.-+; 5 
TR I inc cccecceceaseccae % 2 
Schoeikopf Hut P.......:......-+5 3% 4% 
+Liquidating value. 
RAILROAD STOCKS 
2 Alabama Great Southern com...... T™} 79% 
2 Alabama Great Southern pf........ 86 88 
2 Chicago, Burlington & Quincy..... 102 108 
2 Cin., N. Orl. & Tex. Pac. com...360 390 
2 Cincinnati, N. Orl. & Tex. Pac. pf. 112 Ss:116 
2 Cin. Union Term. 5% pf.. -164 108 
6 Georgia, Southern & Prlorida’ “and 
A rrr es 16 
ee Re ee ee 70 80 
5 Tenn. Central Rwy. com........... 19 21 
2 Virginian Railway com............ 168 172 
2 Western Maryland ist pf.......... 100 110 
GUARANTEED RAILROAD STOCKS 
2 Alabama & Vicksburg............. 94 97 
2 Cleveland & Pittsburgh 7%........ 86 88 
2 Illinois Central leased line......... 48 51 
2 Lackawanna R. R. of N. J........ 67 70 
GS Wee B TRING, 6 ow ve ccccccsiscce. 60 62 
2 New York, Lack. & Western...... 88 90 
2 Pittsburgh, Ft. W. & Chi. com....160 166 
2 Pittsburgh, Ft. W. & Chi. pf...... 175 178 
2 Rensselaer & Saratoga............ 98 101 
2 St. Louis Bridge 1st pf............ 137 =:141 
2 St. Louis Bridge Co. 2d pf........ 68 71 
2 Tunnel R. R. of St. Louis......... 137 141 
2 United New Jersey R. R. & Canal.242 246 
PUBLIC UTILITY STOCKS 
22 American States Util. pf.......... 14 144% 
12 Arkansas Natural Gas, A a 6% 
12 Cities Service common... os) 2% 
59 Conn. Light & Power. 55% «56% 
59 Conn. Power ........-. 44 45 
5 El Paso Natural Gas p 106 109 
6 ey ye i Southwark R 
STD nds shiexmnanes a aa BW 
22 Gen. Water. G. & E. $3 pf. 37 37% 
59 Hartford Electric Light ... . 55% 56% 
22 Intl. Util. Corp. $3.50 pf..... és = 41% 
21 = a arr ree p. me 
65 R. & L. 6% et. (1921)... 93% 94% 
9 iain “Kansas Pipe Line $5 par. 6% ™ 
22 National Gas & Electric common... 7 7 
15 New England Gas & El $5.50 pf... 34 35) 
1 New England ar CM Boas cccac 132 i 
15 New Mexico Gas pf .............. 37% «39 
6 Ohio Edison 7% vf. * ai shs). eas 109 
55 Springfield Gas Lt................ 10 12 
1 Western Mass. Cos eke cdcceecnowes 31% 32% 
55 Western Mass. Cos................ 31% 33 
Telephone and Telegraph Stocks 
Ame, DOE. Me. J. ccccccesicccccccces 118 121 
J er 125% 127% 
Emp. = cnc as cage en es 60 Pe 
PE icbicdedienadcacisesaves . 40 46 
nae «MR ie” a ame e cere ee aeeeane 97 ee 
rrr re 139% 141% 
N. DR caie ds tcaverdaenen 25 28 
|. YU SM Serre 19 21 
ee Seee Raha da Renead sawed 255% 27% 
MR i ccautiesénncsecsuceene 109 Ss «lll 
Rochester Ait ere ey 112s «116 
pO eS > ere 21% 2% 
South New England.............. 156 158 
65 Wisconsin Telephone 7% pf........ 114 116 
Tennessee Products 
. 
Corporation 
Common Stock 
Analysis on request 
Campagnoli & Company 
Incorporated 
41 Broad Street New York 
Telephone HA 2-8220 
pre orga AND MISC. STOCKS 
American Book .....2.....csceeee 64 67 
16 American Distilling pf.. weet aa 6% 
59 American Hardware ............-- 36 37 
American Maize ......... ‘a 14 17 
American Manufacturing pf. wade«s 81 86 
6 American Oak Leather pf. (6 shs.) .. 90 
5 American Piano Class A.......... 11 12% 
5& American Vitrified com............ 1 1% 
1 Ansbacher Siegle units............ 3 
& Appomaug Co. ........ccccecceces 19 21 
1 Armstrong Rubber, A............- 6 6% 
14 Atlantic Macaroni ...........-.--- 45 aa 
158 Auto Car COM.........-.eeeeseeee 17 17% 
Be I Bilodenswecencweces cases 84 88 
16 Baldwin Locomotive, new, com.... 21% 21% 
12 Bankers Industrial Service A...... 6 TMH 
$ Beneficial Industrial Loan pf..... 52 52% 
3 Beneficial Loan Society com...... 13 14 
55 Bradley (Milton) pf........ sie cal ae 58 
55 Chapman Valve com.............. 48 51 
55 — See 117 123 
12 ~ errr re 8% 10 
6 Ssoemaad Quarries (29 shs.)...... -- 13 
Climax Molybdenum ............- 444% 45% 
Columbia Broadcasting, A new.... 26% 28 
Columbia Broadcasting, B new.... 26 27% 
55 Consolidated Dry Goods com...... 7 10 
55 Consolidated Dry Goods pf........ 62 ae 
1 Consolidated Machine Tool units... 17 20 
142 Converse Rubber com............. 13 17 
142 Converse Rubber pf..............- 14 18 
12 Cornucopia Gold .............+++: 1% 2 
16 Cosden Petroleum new com........ 3% 4 
9 Crowell Publishing Corp. com..... 46 49 
Crowell Publishing pf............. 108% ... 
pO eee 104 ©6107 
SE I Sie nccccccacncenes 6534 69 
pS Sr 8 Serre 60 65 
3 Domestic Finance pf.............. 23% 24% 
Dottgtas Ghee pt... .ccccccccccce 30 33 
Ce inrchsenedtess css edue 80 83 
—_ Sugar CEC ee 23 26 
East Sugar Associates pf.......... 36 39 
55 Fiberloid Corp. com.............. 55 58 
Fishman (M. H.) Stores.......... 9% 10% 
55 Forbes & Wallace, ‘‘A’’........... 43 48 
Oe, Serer 4% 5% 
OS are ee 59 61 
17 General Manifold & Printing...... 2 4 
CEE Sickdnndcaccescecedees ™% 9 
Graton & Knight eee 10 12 
Graton & Knight 7% pf........... 68 72 
1 Great Lakes Term. W’hse......... 2% 3% 
Great Northern Paper............. 41 43 





& Tel, Sieve 4-1389 





| Cooper River Bridge 6s 

Interstate Zinc & Lead 7s 

James River Bridge 616s 

| H . D . K N Oo xX & Cc oO. 

| ae x Y. Security Dealers Ass'n 
ghmng om - 27 Len St. 


ton 
Tel. CAPital 8950 
___ Bell System Teletype NY 1- -86 








INDUSTRIAL AND MISC. STOCKS (Cont.) 




















Key. Bid. Offer. 
6 Gruem Wate COm.........6.c.0e. ™% 8% 
© Sa I Te onc dan acevecsccacs 15% 

6 Gruen Watch escrow wts.......... 4% 54 
5 Hooker Electrochemical ........... 105 110 

16 Hupp Motor Car old com.......... 155 1% 
1 Indiana Limestone ............... 1 1% 
65 Koehring Co. com. (new)......... 25 

Hvese (&. EZ.) BO... cccwcccsses 11% «11% 

WR Se Ge ie occ citeuscis sta 3 4, 

Lawrence Portland Cement........ 35 37% 
65 Line Material com................. 27 28 

Lord & Taylor tat pe... <cccsecccs 110 ps 

7 ee. fare 120 ‘ 

42 Louisiana Oil & Refining common. .20 .35 

42 Louisiana Oil & Refining pf....... 24 26 
Macfadden Publications .......... 9 11 
Macfadden Publications pf........ 66 69 

@ Mallory (P. R.) ...iccccccsccccece 36144 +38% 
Merek & Co........: Qcawcseueneeda 35 3642 
Merck & Co. @% Pf......-ccrceses 11450117 
Mock Judson & Voehringer pf..... 9414 - 
Muskegon Piston ..............++ 14 15% 

9 National Fireproofing com........ 43, 5% 

17 National Paper & Type com....... 84 4 
14 National Screen Service........... 28 e 
1 New England Confectionery Co... .130 A 
5 North American Match............ 38 42 

Norwich Pharmaceutical ......... 36 38 

65 Nunn-Bush Shoe Co. com., new.... 20 22 
17 Ohio Leather com. .......-..-...- 18% «2214 
x: Pere ree 9% 10% 
18 Ohio Seamless Tube com. ......... 11 
18 Ohio Seamless Tube pf............. 65 70 
15 Oliver Farm Eq. wts.............. 5y 5% 
16 Oliver Farm Equip. wts..........-. 51g 6 
55 Package Machinery com..........-. 43 48 
55 Package Machinery pf...........-- 85 aa 
5 Pan American Match.,..........-+ 16% 17% 
15 Parkersburg Rig & Reel..........- 25% 26 
55 Perkins Machine & Gear com..... 10 15 
55 Perkins Machine & Gear pf....... 85 90 
5 Petroleum Heat & Power........-. 5% 5% 

22 Philadelphia Dairy Pr $6 pf....... 534% 544 
9 Publication Corp. com............. 46 49 
5 Punta Alegre Sugar Corp......... 17 19 

142 Punta Alegre Sugar com.......... 17 19 

Reeves (D.) Pf. ... 20. ccccccccccese 100 - 

16 Remington Arms .........+.++++: 3% tly 
eo eo are 40 
16 Richfield Oil] new com...........-- 9 9% 
$3 Robbins & Myers pf..........-+--+ 14% «16 
5 Robbins & Myers pf............... 15 15% 
9 Robertson (H. H.) Co. com........ 30 32 
11 Rogers Paper Mfg. B............. 20 25 

Wet ORI a oon cc cue canscucwnses 13% 14% 
14 Savannah Creosoting pf.........-- 23 on 
14 Savannah Sugar .........--+-++++-: 354%, 36% 
Waltham Watch Co. 
6% Junior Preferred 
AVAILABLE TO YIELD 9% 
STEELMAN & BIRKINS 
60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y¥. 1-211 

15 Scullin Steel pf........----eeeeees 25 25% 

63 Scullin Steel preference........-.-- 26 27 
16 Shawnee Pottery ......------+++5: 1% 1% 
16 Shell Union Oil rts.......------+++ 5 5% 
17 Simonds Saw & Steel.........----- 34% 35% 

Singer Manufacturing ......-.---- 297 303 

5 Smokers Match ..........+++-s+++5 12% 13% 
Standard Screw .........--++seres 148144 155 

18 Struthers Wells Titusville com..... ™ 8% 
18 Struthers Wells Titusville new pf. 14 144% 

Sylvania Industrial .........--+--- 29% 31 
9 Tennessee Products Corp. com.... 4% 5% 
5 Tomahawk Kraft Paper ‘‘A’’...... 4 all 

39 Torrington Co. .........6.-eeeeees 39% «40 

Trico Produ€ts ..........-+----++s 4014 *41% 
9 United Artists Theatre Circuit com. 4% 5 

42 United Cigar Stores com........- ly As 
42 United Cigar Stores pf............ 25 27 
5 United Merch. & Mfrs.........--- 14 15 
5 U. S. Sugar Corp. com...........+ 415 5 
6 Vulcan Corp. com...........--+++-: 2% 2% 
14 Victor Products, A and B......... % 1% 
9 Welch Grape Juice new com....... 19 22 
5 West Indies Sugar............-.-- 7 ™ 
15 West Michigan Steel com.......... 13 13% 

West Virginia Pulp & Paper.... 34 a8 
West Virginia Pulp & Paper pf....104 106% 

16 Wickwire Spencer Steel new com.. 16% 17% 

55 Wico Electric com............+++++ 35 40 

55 Wico Electric pf..........--+--+++> 19 2 
Willys-Overland ........-6..++-e00s 4 5% 
Woodward Iron ........-+..s++e++s 27 28% 
York Ice Machinery........-..+--+ as 22% 
York Ice Machinery pf..........-- 85: 

TEXTILE STOCKS 
1 Aetna Mills pf........ a awere meee 13 16 

29 Alabama Mills GED. ccc cccccccesces TT 9 
12 Arlington Mills .........--.-eeeees 40 43 
23 Arlington Mills .........+--e-++++- 40 4 
29 Arnold Print Works old com...... 14 15% 
29 Arnold Print Works old pf........ 38 42 
15 Berkshire Fine Spinning com...... 11 11% 
23 Berkshire Fine Spinning com...... 10% 12% 
55 Berkshire Fine Spinning com...... 10% 24 
15 Berkshire Fine Sptecins @ Pt.....0.. 85% 89% 
29 Botany Consolidated Mills, A.....- 3% 4h 
29 Botany Consolidated Mills new pf. 6% & 
29 Burlington Mills ........+---+-++++s 16 17% 
23 Dwight Mfg Co.......----+++++++5 16% 19 
@3 Warr Alpaca .......-+.--eseereeees 14 16 
23 all Worsted ........-.--e-ee: 100 105 
29 Hartford — GOR cic devvansins 3% 4 
55 Ludlow Mfg. .......-.seessereeree 140 8=«144 
2 Martel Mille’ OD OR. on cccccscccedes 28 32 
23 Naumkeag Steam cotton worerre et 53 57 
23 Newmarket Mfg. Co. ....------++> 66 70 
23 Sanford Mills ........---+-+eseeeee 56 60 
29 Textiles, Inc., Class B.........+-- % 1% 
65 United Elastic ........-.-+-++++++> 8 9, 
23 Wamsutta Mills ......-.+--+ee-++> 144% 17% 
23 West Point Mfg. Co.*........-++++ 135 39 
29 Whittal (M. J.) Df.....-----eeeees 2 3 
*Ex div. 
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CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


New York Stock ne... 
New York Curb (Associate) 


Chicago Board 


re chi 


10 So. La Salle St, CHICAGO 


cago Stock Exchange | 
Pi 4 Curb Exchange 

















San Francisco 
Los Angeles 
Seattle 


Telephone BArclay 7-4300 


DEAN WITTER & Co. 


San Francisco Stock Exchange 


MUNICIPAL AND Vi 00 gga BONDS 


m bers 
New York" Stock Exchange 


Direct Private 


14 WALL ST., NEW ¥ YORK 


on Francisco Curb Exchange 


Honolulu 


Pasadena 
Long Beach 
Fresno 
Stockton 


Beverly Hillis 


TWX Call NY-1-579 








Sales. 


Chicago Stock Exchange 


STOCKS. 

High. Low. Last. 
46, 
12 


300 Abbott Lab 
10 Adams Mfg 12 

150 Adams Roy. 10% 
8% 8 


r 13 


10% 


300 Allied Prod. 16% 

450 DoA Friis 

250 Am P s ‘pt 64 

30 Annex Hotel 7 7 
9,300 Armour . 

350 Asb’tos Mfg 2 2 2 


50 Asso Invest. 53% 53% 53% 
400 Ath T Whi 10% 9% 10% 
150 Auto Prod.. 74 6% 7% 
300 Au W cv pf 6% 6 616 
250 Backstay W 18 1™ 17%) 
250 Barl & S, A 16% 16% 16% | 
550 Bastian Bl. 21 ‘0 | 
500 Bergh Brew 11% 11% Thy | 
200 Bendix Avia 20 20 0 | 
450 Binks Mfg.. 12% 11% 12 
350 Bliss & LN 38% 35 35 
1,550 Borg-War .. 4 43% 43% 
450 Brown F&W 14% 13% 14 
250 Do pf ... 27 27 27 
350 Bruce, El.. 20% 19 19 
50 Bucy M, A. 33 33 
1,700 Butler Bros. a4 13% 13% 
350 Do pf.... 29 
200 Castle A “M 34 32% 32% 
410 Cen Il PS pf 60% 58 59 
250 Cen Ill Sec. 2 1% 2 
400 Do 4 13 13% 
5,000 C&SW Util. 2% 2% 2% 
210 Do §$7 pf. 50% 50% 50% 
230 "7 ae pl 
2 90% 91 
260C 8 Pal pf 9% 5% 5% 
150 Chain Belt. 65 63% 65 
7,200 Chi Corp.. 444 4 4 
2,150 Do pf . 45 45 45 
400 Ch Flex Sh. 65 65 65 
150 Chi & N W 3 3% 3% 
50C R ptetSl 14 1% 1% 
10 Do 8 2. ¥y4 &% 
30 Chi Tow pf. 106 105 106 
800 Chi Y Cab. 16% 16 16 
6,330 Cities Serv. 34% 2 2% 
350 Com Ed ..109 107% 107% 
700 Comp 1 G.. 41% 39 9 
950 Con Bisc. 6 5% «=60—55% 
100 Consumers . \% & 

70 Do 6% pf. 6% 6% 
3,000 Cord Corp.. 3% 2% 2% 
50 Cud Pk pf.108 108 108 
1,350 Cunn D Str. 20% 20% 20% 
300 Day Rub .. 23% 2244 22% 
100 Deck & C.. 6% 6 6% 
10 De Mets pf 25 5 25 
60 Dexter Co.. 11 10% 11 
150 Dixie-Vor .. 20 20 20 
1,040 Eddy Paper 35% 33% 33% 
1,400 El Househd 8 7 ™, 
100 Elgin N W. 32 © 32 32 
100 Fitz S & C. 13% 13% 13% 
400 Fuller Mtg. 45% 41% 414 
650 Gard Den.. 23 21% 22 
100 Do pf ... 68 67 
150 Gen Cdy, A. 15 14% 15 
1,800 Gen Fin .. 5% 5% 5% 
1,950 Gen Houshd 4% 416 4% 
150 Goldblatt 37% 7 
450 Gt L Drdg. 19% 19% 19% 
200 Ham Mf, A 10% 10 = 10 
50 Harnischf ..16 16 16 
450 Heil (G) Br. 9% 9 9 
20 Heller pf .. 23 23 23 
40 Horders .... 16 16 16 
200 Houd-H, B. 21% 21 21 
2,750 Hupp Mot 3% 3 3% 
300 Ill Brick. 12% 124% 
110 Ill N U pf.102 100 102 

100 Ind Stl Pr 9% 


150 Iron Fmn 1% 20% 21% 
950 Jarvis, W B 20% 21 
700 Katz Drug. 12 115% 11% 
450 Kell Swit 9% 9% 9% 
350 Ken-R T&L 21% 20% 20% 
100 Ky Ut, jr 
cum pf. 30 29 
700 Kerlyn O, A 6% 6% 
2,100 Kgsbury Br 2 1% 1% 
208 La Sal .... 33 32 
950 Leath & Co 9 81% 8% 
750 Leroi Co.... 19 18% 18% 
600 L, McN &L 11% 11% 11% 
550 Lincoln Pr. 9% 8% 8% 
30 Do pf ... 43 40% 40% 
250 Lindsay Lt. 4 4 4 
1,400 Lion Oil R. 28% 27% 28 
1,450 Loudon Pk. 4 4 4 
550 Lynch Corp. 42% 41 41% 
300 Man-Dear .. 2% 2% 2% 
1,050 Marsh Fd.. 2644 24% 24% 
McQuay N.. 49% 49% 49% 
750 a &M 5% 5 5 
10 pf 26 48626 
800 Mkibye s Fd 3% 3 3 
3, 450 Mid W Cp. 9% 8% 8h 
Do war... 3 24% 2% 
i ‘000 Midland Un %& Mb % 
300 Do pf 5% 5, 5% 
60 Midland Util 
6%pi pl 3% 3% 3% 
40 Do pf 6%. 1% 1% 1% 


100 Monroe ch.. 9 9 9 


100 Modine .... 38 37 37 
50 Mtg W, A..136 136 136 
100 Nachm Sp. 1 16% 
30 Nat Batty. 29% 291%, 29% 
1,600 Nat Leather % 5 
50 Nat Stand * 30 0 
300 Nat Un 1% 1% 


750 Noblitt- -Spk. 44 
150 No Am Car 64 6 6 


50N W Utp163 63 ~ 63 

2,250 N W Ban.. 11% 11 11 
300 Peaby C, B 1% 1% 1% 
150 Pen E1 S, A 19% 19% 19% 
70 Perfect Circ 34% 34% 34% 
1,250 Pict P Pack 6% 5% 6% 
1,600 Pines Wint. 2% 2% 2% 
250 Potter ..... 3% 3% 3% 
450 Prima Co 1% 14 1% 


2 2 
50 Pub Serv... 74 74 74 
530 Quak Oats. oa 111% ai 
400 Rath Pack 20% 
400 Ray Mfg.. eM 
450 Do pt 2% 


5 % 
1% 1% 


4614 | 
12 








25 Warner Bro 12% 
7% pf.. 94 


New Orleans 
CURB EXCHANGE, 
High. Low. Last. | 


Sales. 
3,000 Jeff L Oil. 4% 
39 Do pf 4% 
2NOPS 6 
Pan Am LI 18 
65314 Std Fruit a2 


64 Wesson Oil. 491% 








STOCKS. 
| | Sales. High. Low. Last. | 
100 Relia Mfg.. 24 24 24 | 
1,730 R Hos cv pf 28 — 24 | 
1,000 Sangamo El 38% 38 | 
250 Schmit .... 21 30% 2014} 
150 Schwz, cum 21% 21% 21%) 
250 Serrick C, B 12 11 11 
150 Signode St. 32 30% 30% 
100S B L Wks 231% 23% 23% 
1,550 Std Dred .. 4% 4% 4% 
3,300 Do pf ... 21% 1814 18% 
100 Stein, A.... 18 17% 18 
50 Stork] Fur. 10% 10% 10% 
300 Sunst M T. 214 20 0 
1,500 Swift & Co 23% 23% 23% 
250 Swift Int... 31 30% 30% 
250 Thomp (JR) 9% 9% 9%) 
900 Trone Co... 21% 20% 21%) 
1,250 Utah Radio 3% 3% 3%) 
350 Util & Ind.. 1 1 1 | 
650 Do pf . 3 2% 2%) 
880 Wahigreen . 26% 26 26 
150 Wieb Strs.. 21 21 21 
20 o pf ...93 993 93 
150 W-0-O-M .. 7 7 7 | 
200 Wisc Bksh. 7% 75% 7% 
450 Woodall ... 10% 10 10 
2,100 Zenih Rad. 34% 32% 32%) 
CURB EXCHANGE | 
700 Allied B&D. 54 50 50 
1,350 Comp G M. 925 82 85 
500 Equity Corp 2 2 2 
1,017 Frk Fehr pf 99 95 98 
400 Heidel Br... 75 70 70 | 
60 Narr Reg.. 8 8 8 | 
100 No Ill Fin.. 14% 14% 14%| 
150 Sterl Brew. 6% 6% 614) 
200 Schmidt Br 1% 1 1%) 
BOARD OF TRADE | 
3,288 Allied Mills.7-32 4-32 4-32 
350 Berk & Gay 24 2% 2% 
50 Do wrts. 1 1 2s 
1,450 Brew Aero. 54 4% 5 | 
300 Cent Br 2% 24 2% 
354 Eason Oil. 2% 2% 
100 El Bd & Sh 15% 14% 144) 
685 Gellum Mfg 2% 3 
100 Do rts .< = s 
100 Hum’! Fib. 11 11 11 | 
260 Int H Eq. 6% 6% 6% 
70 Dowts.. & % a 
350 Joliet H pf 5% 5% 5%) 
200 Mohawk L. 3 2% 2% 
200 Nat Pumps 12% 12 124% 
50 Producers ‘ vn * tx | 
eee eee Sete IE | 
Pittsburgh | 
STOCKS 
Sales High. Low. Last. 
4 om ” ane 7 64% 6% 
8: : 
si anne Cork 10% oni 681, 
225 Auto F.. 5 5 5 
80 Blaw-Knox. 25 24% 25 
4,464 Carn Metal 2% 2 2 
644 Col G & El 11% 10% 11% 
140 Consol Ice. .50 
300 D L Clark. 5% 5 5 
100 Devon Oil.. 24 24 24 
333 Duques B.. 214% 2 214% 
140 Foll Bro pf. 33. 32 3214 
475 Fort Pitt B ea 90 .95 
1 ar-W 43% 43% 
45 Kop Co “pf. 109° 108% 109 
2,183 Lone S Gas 10% 10% 10) 
200 McKin Mfg 2% 2% 2 
28 Mesta Mch. 6 63 
2,148 Mt Fuel Sp 8 8 814 
953 — “pastes on” 5 5% 
: 05 = .05 
"230 Pitts B. 5 5 
ee 0 40 
1,155 Pitts O&G % 2 
2 Pitt Pl Gl.126% 12 1264 
Pitt S & Bl 13% 14 
350 Renner Co. 1% 15% 1 
6,000 San Toy M.02 .02 .02 
4,817 Sh O ' G. a% a on” 
100 Do 120 
100 Std sii ‘spr 27 1s ar 
70U S Glass. 3 3 3 
120 Vanad A S . 52 52 
600 Victor Brw : ; 
100 Wav Oil, A 
360 West Air B 43 12% 42% 
132 West E&M.1445% 1385 1385, 
UNLISTED. 
50 Am R&S § 21 20% 20% 
235 Am Roll M 36% 34% 34% 
135 Am WW&E 17% 17 
327 Anac Copr. 55 51% 
@2iIB&ORR aa 
65 Cities Serv. * 
140 Curtiss- Wri‘ 
231 Gen Elec.. 5346 sy sti 
896 Gen Motors f ‘ 
100 Lone Sta 
64% Pf, = ws 11% 111% 
263 Pac Mot 9 
137 Pennrd Re 3% 3% 3% 
487 Penna RR. 415% 395% 39% 
525 Rep St..... 3614 345 345% 
206 Radio Corp 9 ob 65 8% 
28 Std Oil N J 66% 65% 
25 Unit Corp.. ‘ia 
892 U S Steel. "101 96 ort 


12% 12% 
94° 94°) 


betes 
cha 


Sales. 


San Francisco 


*STOCK EXCHANGE 


STOCKS 


477 Ang Cal Nat 
Bk of SF 24 
505 Asso Ins F. 5 
110 Atlas Im 
Diesel Eng 15 
70 Cal Pck pf. 51 
65 Bnk of Cal 
NA .210 
200 Bishop Oil. ™% 
205 Byron Jack 281, 
= Calamba S. 29 
Do 7% pf. 21% 
1, 310 Cal-Engels 
Mining.. 
220 Cal Ink, A. asit 
446°Cal Pack... 37 
30 wis” W Sv 
204 chante Neon 
Elec Prod 10% 
539 Clorox Chm 4214 
10 Cst _Cos G&E 


A. 42 
695 Creameries 

of Am.. 5% 

2,586 Crown Z, n 20 


426 Di Gi Fruit 10' 

Do $3 pf. 41% 
520 Emp Capwl 194 
160 Do pf ... 40% 
325 Emacs Der 

& Equip.. 
50 Ewa Plant. 
180 Fireman’s 

Fund Ins. 85 
235 Food Mach. 534 
100 F & Kleiser 5% 
90 Galland M L 36% 
565 Gen Motors 55% 
780 Gen Pt Cp.. 16% 
445 Do pf ... 38 
130 Gla McBean 21% 
886 Golden State 7% 
336 Hancock O. 2214 
581 Hawaiian P 39 
500 Honolulu 

Oil, new.. 2814 
424 Langendorf 

U Bak, A 14% 
500 Leslie Salt.. 39 
540 Le Tourneau, 

34 


100 Lib, McN&L. 115% 
2,018 Lockheed A 13 
— yg arog 2 
I Magnin... 17% 
1, i932 Mar Cal M 25% 
150 Market St 
y pr pf. 28 
505 Meier Frnk 12 
540 Nat A Fib. 305% 
1,695 Natomas 10% 
24if 


82 


15% 
52 


160 No Am Oil 
Cons .... 12% 
30 O’Connor M 14 
10 Occide Ins. 29% 
170 Oliver United 
Filters, A 24% 
816 Do B .... 10 
10 Paauhau 8. 13 
404 Pac Can.... 12% 
2,060 Pac G&E. 30 
1,169 Do6%1stpf 29 
770 Do 5%% 


40 % pt.105%4 

305 Pac Pub Sv 
(non-v) pf 21 

170 Pac T & T.141% 

269 Paraffine .. 69 

168 Pig’n Wh pf 3% 

326 Rway Equip 
& 


230 Do 6% ... 76 
745 Repub Pet.. 8 
107 Roos Bros.. 25% 
ot Do pf ...103 
6,500 Rheem Mfg 18 
147 — 
new. 
10 Do pf, ‘h. 
148 Shell U Oil. 
10 Do pf 
420 — Oil & 
Gas, A 


5 
10 

29% 
105% 


-.. 37% 
1,725 Soundv’ es 454 
So Pac .... 51% 
50 Spring VW 8&% 
983 Std Oil Cal. 43g 
2,561 Super M Cal 21 
175 Tide Water 
Asso Oil.. 17% 
90 Do 6% pf. 98 


High. Low. Last. 


24 
5 


15 
50, 


206 
™ 
28i4 
28%, 
21% 


% 
48 
37 


4 102% 


14% 
3814 


32% 
1214 
2 
17% 
241% 
28 
11% 
29 
24 
a2" 
12% 
14 
29% 
24 
9% 
13 
12% 
29 
29 
27 
43 
105 


21 
136 


29 
10544 


10 
Y% ast 
105% 


Quotations are for week ended | 
as prepared by the Ex- | 


| 


| 
24 
5 
15 
50% 
206 
™% 
2814 
29 
21% 


% 
438i, 
37 


= 


102% 


10% 
4214 














4 
2” 
21 





17% | 
98 


San Francisco 
CURB EXCHANGE 


Los Angeles 


STOCK EXCHANGE 





Los Angeles 


STOCK EXCHANGE, 












































3% 3%) 

4% 4;| 
60 60 
18 18 
10% 10% 
32 32 | 
48 48 


LISTED BONDS 


$9,000N OC RR 


g mtg 5s102% 102% 10244 


2,000 NOP I 4s,’50107 


10614 


107 


First Bank Stock 


Minnesota Mining & Manufacturing 


WELLS-DICKEY COMPANY 
Established 1878 
Members Minneapolis-St. Paul Stock Exchange 


Atlantic 4201 


Minneapolis 











| Sales. 


Minn.-St. Paul 


LISTED STOCKS 


50 Cleary Hill 
Mines 2% 


115 Minn Brew 6% 


BANK STOCKS UNLISTED 


621 F Bk Stk.. 14 


2% 
6% 


13% 


High. Low. Last. | 


2% | 
6% | 


| 
13% | 








STOCKS STOCKS STOCKS 
Sales. High.Low.Last.' Sales. High. Low. Last. | Sales. High. Low. Last. 
28,697 Transameri. 13 12% 13 | 50 Calif Bank. 57 57 57 100 Pac Light.. 43 43 43 
1,354 Richfield O. 9' 9 9% | 295 Cent Invest 30 30 30 5 Do$6pf.105 105 105 

400 Do war. 314431 93 | 400 Citiz Nat T 200 Pac Puv Sv 5% 5 5% 

1,001 Un Oil Cal. 283% 24 & S Bk. 32% 32 32 2,200 Repub Pet. 8 7 
568 Union Sug.. 20 30 300 C Neon El. 10% 10% 10%| 1,900 Richfld Oil. 9% 9% 9% 
10 Waialua Ag 5 55 55 500 Conso} Oil.. 15% 15% 1514 100 Do war.. 34 3% 3% 
170 West Pipe & 200 Consol Steel 7 10 «610 600 Roberts Pub 
Steel .... 31% 31% 31% $00 De 16 «16 a Market. Hs Th Hi 
‘ ‘ la rm of Am, yan Aero. 2% 2 
CURB EXCHANGE wee vte ‘ber 5% 5% 5% | 100 Samson cp pee 

200 Beech Aitc. 3 msco % | pt. . 

95 Cal Art TA 207 19% 19% . 15% 15% 15%| 1,000 Sec-F N Bk 53% 52% 52% 
1,350 Card G M. 42 .36 .39 4,800 Exeter ° Al. 10 1.00 1.10 4,000 Sierra Trad .08 .08 .08 
4,200 CenEuMin.1.35 1.30 1.35 2 Fare 700 Signal Fet .30 20. .30 
1:900 Do pf....1.35 1130 1°35 Nat” BR 455 455 455 400 So Calif Ed 24% 24% 24% 

100 Gen Metals. 22 22 22 100 Gen Metals 51% 51% 51% 600 Do 6% pf 
1,350 Holly Dev.1.05 1.00 1.00 300 Gen Motors 54% 53 53 B ...... 275% 27% 27% 

150 Int Cinemal.35 1.20 1.20 100 Gen Paint.. 164 16% 164 200 Do 54% 

42,088 Kinn A&M 30 10 20 200 Globe G&M 9% 9% 9% pf, C... 25% 4, 25% 
: : . : 100 Gdyr T & R 38% 38% 38% 400 South Pac.. 4914 493%, 49% 

50 Menasco ..3.00 3.00 3.00 

350 Occid Pet.. .42 °.37 -.40 800 Hanc Oil, A 22% 22% 2214 300 Sunray Oil. 4% 4 4 
4,254 PacCstAgg.2.75 2.20 2.50 200 Holly Dev.1.05 1 1.05 100 Super Oil... 42% 42% 42% 
945 Pac Dist 170 160 ‘1.65 100 Holly Oil... 1% 1% 1% 200 Taylor Mill 2314 23%% 23% 

10 Pac W Oil. 22 22 "99 100 Int Cinema.1. “eg p - “2 30 9,000 Transamer. 13 12% 12% 

700 Stear H A.1.85 1.60 1.85 2,500 Jade Oil... . ll 1,400 Un Oil Calif 241% 235 23% 

750 Tex Con 0.295 285 2.90 | 20165 Kin A & M 32 6 -20 100 Van de K 

548 Victor Eq.. 8% 8% 84! 1000 ara «ght Th by TOs, 40 Weber 'S & ilelaili 

#6 Ir %e eber 
1,030 Do pf.... 17 16% 16%) 1'200L A Indus. 44% 4° 4 Fixt pf 8 8 

UNLISTED SECURITIES 400 Los A Inv. 74 7 . 200 Well O Del. 11% 11% 114 

980 AlasMexGM 16 14 16 400 Mascot Oi1.1.05 00 1.05 800 Yose Ptd C. 54% 4% A 

75 AlasTrGM.1.50 1. 50 1.50 600 Menasco M. 2 (2% 2% —, — 

500 AlasUniGM 12 12 700 Merch Pet. 40 .35 .35 17,400 Black Ma: 32.32 

319 Am T & T..i60% i67 167%, | 67.000 Mid-W Oi. .22 .17 20 100 Cardinel "G38 38 38 
4,510 Am Toll B 83.78.78 400 Mt se 17,000 Imp Devel. .04% .03% .04 

200 Ang Nat.... 20 20 & TT .80 100 PrinceCons .65 .65 .65 

650 Argo Min.. 7 6% 7 “Sot 2. 2 & 2,500 T Reed G. 40 .39 39 

ivtenun at am © | 1,600 Oceanic Oii1.25 1.30 1.35 UNLISTED 
2,981 Bancam Bl. 9 Bi 9 8,700 Olinda Ld. .33 .30 .32 200 Atl Ref .. * 29% 29% 

510 BunkH&SM 26 25% 251% 1,500 Pac Dist... 1%1.50 1.50 200 Av Cp Del. 6% 6% 

100 Cal Pac Tr. 29 ‘ 20 500 Pac Fin ... 22% 22 22% 200 Cities Serv. 3 3 

100 Do pf 6 100 _ Do of. we és 13 500 Curtiss-W . se 54% 5% 

8 Calwa Co. ‘20 nen 2.00 400 Pac G & E. 29% 29% 29% 400N Y¥Y C RR 45% 43 43 

870 Cities Serv. 3 a % 400 Do 6% Ist 200 No Am Av. 12% 12% 12% 

355 Cl Neon L. a 2% S PPR 3% 293%, 29% 200 Radio of A. 9 8% 8% 

108 Consol Oil: 15% 15% 15% 100 Do pur 44 Se - =” 

400 Curtiss Wri 5% 58% iste... 2 300 Tide W Oil. 17% 17 17 
1,100 Dumb Br..1.00 °1.00 "1. 00” 400 Pac Indem. 31% 31 31% 400 Warn Br P. 135, 13% 13% 

10 EdwardsDS 26 38 ; 

20 aware. +l ot% Bt Orders Executed on Baltimore Stock Exchange 

16 Guapo pf o 94 «(94 + 

Is Hag’ suser 37 3638 STEIN Bros. & BOYCE 

85 HobbsBat, B Is 50 .50 a 
3.935 IdaMdMin.4.2 4.25 3.95, 4.00 4.00 6 S. Calvert St. — 39 Broadway 

n c 1 8 
4,023 Italo > he my 65 2 BALTIMORE, MD. NEW YORK 
1,347 Do 54 5 5% Plaza 8400 BOwling Green 9-0020 

200 KlelberMot 30 .30 = .30 Hagerstown, Md. Louisville, Ky. ork, Pa. 

10 Loew’s, Inc 81 81% 81% Members New York, Kaltimore and Chicago Stock 

120 Matson Nav 361, 36 36 Exchanges, Chicago Board of Trade and Commodity 

10 McKess&R. 14 14% 14% Exchange, Inc, 

a eer a 48 «.44~«COAT 
10 MonPort "i 
eee 1% i 
100 i a ae Baltimore Stock Exchange 
= o Mesh Kelv. = 1% aw STOCK EXCHANGE STOCK EXCHANGE 
o Am Av ¥3 
40 Oahu Sug... 35% 35° 35 Cone ee 
20 Pac Port C Sales. High. Low. Last. | Sales. High. Low. Last. 
pf ..... 30 30 SO. 450 Arundel Cp 21% 2 63 1,450 U S Fid & G 22% 22% 22% 

10 Pack Mot... 8% 8% 8% 330 AIC LCS 54. 53 53 ODD LOTS 

25 Pantepec O. 7% 7% 7% 136 Balt Tret 1% 1 1% 

100 ParkUCMin 4% 4% 4% 305 Do pf vt. 4% it 41, 146 Arundel Cp. 21% 21% 21% 

21 Pioneer M.. 28 28 28 100 Black&DM. 28 28 28 100 Black&DM. 29: 27%, 27% 

234 Radio Corp. 9% 8% 8% 289 ConsGL&P. 701% 69 6914 79 EaSugAsso. 24% 25% 

15 seis are 101 Do 5% pf 10 FidG F Cp. 39% 39% 39% 

21 +20 Ye DM seeucaa 114% 114 114 67 Hous O pf. 22% 22 221% 

283 So Bal” Ed. 25% 24% 24% 150 East S Asso 26 25 25) 68 New Am C. 14% 2 144% 

70 Do Vie ‘ ~- 20 Do 39 39 39 25USF&G. 22% 22% 22% 

17 FinCoam,A 13% 13% 13% 
197 Do 6% ‘pe 27% 2T% 2t Fid G F Cp 40 40" Poy 
10 So ie Gld 2,550 Houston vtc $3,000 Balt ss 
pf. 10 0 10 pf (n).. 22% 22 22% rt (P1)103% 103% 103% 
60 Std yA 12% 12% 12% 10 Man Fin pf 10 10 10 5,000 Do 4s,’51.114 114 114 

200 SupPCem,B 17 17 2,335 Mar-TOil,A. 3' 3% 3% 900 Do 4s, "61. 114% 114% 114% 
13,350 U S Pet...2.25 1. -00 Mer&M Tr. 34% 33 33 25,000 Balt Tr 1 

475 Warn Bros. 13% 12% 12% 400 2 deb4s, 4 

100 Wn Un Tel 55% 55% 55% pf... 26% 26% 26% "15 . 32 31% 31% 

9 MtVWaTilis’ 6 6 6 33,900 Dod%deb, 
36 Do pf.... 72% 72 72 A, . 36% 36 36% 
L A 1 750 NewAmCas 15. 14 14 1,000 IntBacctr’ 
os Angeles 15 No Cent RR 99% 99% 99% S%BBB, 
Quotations are for week ended 450 Owings MD % R : 99% 9% 9% 
Friday, as prepared by the Ex- 20 PhillipPack 1,000 Read D &Cc. 
change. 514% pf.10I 101 101 5%s,’45.101% 101% 101% 
STOCK EXCHANGE 
| STOCKS 
Tee ss L. 3. SOMO & CO 
1,500 Bandini Pet 5% 5 5% rs e . 

55 REN De 38% 38 38 Members Cleveland Stock Exchange 
1,400 Barnh-M C .57% .49 .52% ; ildi i 

400 Berk & Gay 2% 2% 24 Union Trust Building Cleveland, Ohio 

400 Do war... .. .. 1.05 Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 

100 ~— Chica ‘1 NEW YORK OFFICE: 76 Beaver Street 
1,000 Buck’ Un’ 0, id Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 

ee be .06 
4,000 Do pf,vte .12 .10 .12 
Cleveland Stock Exchange 
B . STOCKS STOCKS 
Horthwest : —eez, Sales. High. — Last. | Sales. High. Low. Last. 
Minneapolis Brewing 10 Apex Elec.. 30 30 75 MedusaCem 50 47 49 
210 AkronBMfg om “io% 10% a5 ieee Brick 6% 6% 6% 
40 Cantieladprits 103 Do pf. 8 i 
20 City I 19 % 19 454 Natl Reting on” on™ 
860 CleveldCIpf 95 94 94 10 Do 104” 
10 Cleve I pf..107 eT 187 308 er Be oy 3% 5% 
60 CleveldRwy = a pf.. 19 9 19 
Teletype-MPLS 287 62 Do ctfs.. 54% 547 50 Nestle-LeM 1% 1% 1% 
170 Cleve&BufT OM 1% 1 5 Ohio Br, B. 61 61 61 
1,365 CliffsCp vtec 37144 36 36 55 Patterson-S 24% 24 24 
- 60 Com! Bkbdg 4 4 ~ 210 Richman B. 48% 48 48% 
| 10 Clark Con. 18 Seib’ling pf 
Milwaukee 100 FederalKnit 27. 27 27 Batata a 
| GRAIN AND STOCK EXCHANGE | 100 Foote-Burt. 14% 14% 14% 45 Troxel Mfg 8% 8% 8% 
STOCKS 7 Greif Brs, A 53 53 165 Upson-Walt 9 1 
70 Halle Brs pf 46 46 46 70 Union i 9% 9% 94 
Sales. High. Low. Last.| 209 Harbauer... 14% 14 14 nion Mtl.. 17% 17% 17% 
25 Briggs-Strat 46 46 46 26 InterlakeSS 62 62 62 125 Van Dorn I 8 ™% 1% 
200 Hecla Min.. 17% 16% 16% 65 Jaeger Mch 30 30 30 50 Vichek Tool 11 11° 11 

25 Modine Mfg 38 38 38 45 Kelley Isld. 24% 24% 24% 135 Warren Ref 4% 4% 4% 

15 Sivyer S C. 23 130 Lamson: Ses 11 1 11 163 Weinb’ger D 23 22% 22% 

100 Wis Bkshrs 8 7%  7%| 100 Lima CS&H 7 7% af 30 Wes Res Inv 

125 Wis Invest. 4% 4 4 149 McKee, B.. 45% 45 45 Cp pr pf.100. 100 100 


915 Nwest Bkep 11% 11% 11% 




















ee eed 
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Transactions on Out-of-Town Markets—Continued 

MICHIGAN MARKETS : | ee 
DETROIT LISTED STOCKS | Philadelphia Boston Boston Cincinnati 

MICHIGAN MUNICIPALS | «SFO EXCNANGE PT a Eg oe — 

saggy sates ee ee ee ee ee ee a 
CHARLES A. PARCELLS & CO. ) “Hp Ame Supern, “18 “ait Mh] 48 De pe ot. a td ae | Me Waren SD 2 Oe eeeeaie 1 
Established 1919 5 BankersS pf 37% th 3 Ti, 39 Bos 3 a 140 135 140 ‘ 
Members Detroit Stock Exchange 206 BellTPa pf. 113% 114% 115 323 Bost a inci ; St. Louis 
639 Penobscot Bids. Rand. 5625 237 Budd, EG. M 8% 8% ee Her” “tr a 2 Cincinnati STOCK EXCHANGE 
a — Cpa Pub. a 11% 114 15 Brown Durl 3% 3% 3% eae ~~ see one 





Detroit Stock Exchange 


873 ComwithaS. 2 
45 HoreGliny 35% 35 35 
16 Do .105° 104% 104 
257 Lehigh aie 8% 


STOCKS STOCKS. 375 — sah Ss 1 1% 
Do 2 2 
Sales. High.Low.Last. | Sales. High. Low. Last. 70 Natl B at 3 ae 9 
625 Auto = - oe a wit 1% 650 Wayne 8... 5 5 1,914 Penna R R S 398 
1,162 Baldwin .. 13 100 Wol Brew.. 6,556 Pennrd Cpp om 35% 
965 Burry ..... 3 F a 325 Murray . 1 12 12 38 Pa S Mfg. 78 178 178 
212 pte’ gp 1,522 Packard ... 8 391 Phila EP pf = 324% 32 
100 C 725 Parke Dav. 37% 3714 37% 703 Phila R Tr. 5 3 
175 p ee 2m 20% 20% 575 Parker Wol 17 . 1 45 Do g@... 10 10 
% 


4M0D&CN. ait 
51 Det Edison. su 112 3% 


1,105 Det M St.. 670 Dickel ... 
100 Det Paper... Riv Raisin 
312 Det Stee! .. 20 x 2 ‘ = ry = 
681 Fed Mogul.. 18 17% 18 4,225 Tivoli ... 


590 Frankenm . 1% 1 1% 1 To: 
of 





a oe 
:933 Tom Moore if 
275 United Shirt 7 


496 Un Cool, B. 4% 


8 
160 Phila El pf.113 1114 111 
4 5 = Phila Trac. 11% 11% 11 
5 1 Phila RC&l 14% 1 1 
4, 251 Salt D Oil. ra 15% 16 
27 72 Scott Paper 4 40 «440% 
2,000 Ton Belm’t. “ by 
420 Tonopah M. 1 * 
1,126 United Cp. 4% A* 5! 
103_ Do pf.... 38% 


5 

5 

3 

7 

4 1,390 Union Trac 4% i rt 
11 





2,162 Goebel ie 6 UNLISTED 7, 7 wee Plies I. raat 1 1058 1 us 
Gri m 7 @ 3 3 55 Amer Rad . 21 21 — West’l'd,I 
1,300 Ga Vailey.. 14 1° 1 48 Am T & T. 1008 181 167% 167 est'I'd,Inc 13. 12% 12% 
00 Hall Lamp. ™m 4 $0 Bana 23% 24 % 180 West'l'd C. 9% 9% 9% 
115 Hoover .... 16 16 1 20 Borg- <War'r, im 
2,000 Hurd ...... 1 85 Com & So.. Bost 
900 Kinsel |. .: ™% % 115 Consol Oil... 1 oston 
4 ay awe = = = 4 Gen Foods... 39 STOCKS. 
cAleer ... F 4 473 Hupp ...... . 
1,100 Masco ..... 1% 1 18] los Kennecott. 59% melee. iiigh-Low.Laat. 
50 Mahon .... 26 26 26 177 Kroge . 19 35 Alles & Fsh 3 3 3 
3,080 McClan Oil 7 j! # 210 Nash-Kel |. 18 30A P ist pf 18 18 18 
400 Mich Sugar.. 1 284 Natl Dairy. 137 Bos & Alb 133 131% 132% 
100 Midwest ... 2% 2% 2% 90 N Y¥ Central 44 5 Bos&M pf S 
100 Walker B.. 4% 4% 4% 290 Socony 19 5 Do pf A.. 14 11% 11% 
600 Warner .... 1 1 . ie 55 Std Brands. 1 40 DoD... 19 19 19 








544 Copper R.. 11 


11 11 
hae sit s Sales. 
49E Gas & F 5% 40 Alum Ind.. 


STOCKS Sales. 


61 AmLaundM 27% 26% 27 


High. Low. Last. 
1,034 Amer Inv. 22 21 = 


75 
110 Brown Shoe 4 46 rH 
340 384 


High. —" Last. 
9 8 


105 Do pr pf 59 58% 58 29 Baldw pf.. 92" 92° 92 140 Burka’ 34 

10E Mass R. 2% 140 Baxser BS 10 Do 32% 32% 32 
Do pf.... 4 — % 3% 3% ‘Bot 3 38 

60 Do adj. ae eS ba a = Bs 83 ae ba Soy 3 3% 

100 Eastern 8. oe 28 2 109 . 


100 Econ Gt 1 1 
562 Edis “El Ill. 132 130% 132 
315 Employ G.. 21% 21 


21% 2 
393 First Nat S 41% 39% 41 = a Ry. 8 a a 
30 CinUnStky. 19 
7 CocaCola,A.170 170 170 
18 Dow Dr pf.1081% 108: 108% 
10 Eatly&Dan. os” oe” 


a Georgian .. 15c 15¢ 15¢ 
Do A pf. 3 3 3% 
150 Gilchrist Co 10% 10 10 
10 > ag =. 35 «35 
1, 1 4 
- sle Roya int 3% 54 Do pf... 


2 cine pf.102% 100% 100 
nGAE pt 102% 100% Me 


8 
s 
¢ 
Z 
& 
F 
8 
Bel’ 
8 


12% 1124, 132 153 Griesed-k-W 37% 35 
7%| 413 


87 


ae 
19° 19 50 Huttig “sab 13% 13 13 


7 Hyd Pk Br 24 24 24 
7% Hyd P B.. 2 1% 1% 
= - -. 44% 434%, 44 
a ue B. ohn-S-S .. 13 13 13 


Loew’s The 15 1 115 Knapp-Mon 40 40 40 

269 Maine Cent 2214 21% 21 58 Formica In. 17 17 17 207 Lacled-Chr. 19 18% 18% 
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company” against the Spokane Interna- 
tional. 

Shares of common stock, constituting 
voting control, would be made available 
for purchase by the reorganized Spokane 
International by means of purchase war- 
rants. Under the plan, the total capital- 
ization of the two reorganized companies, 
excluding the common stock to be author- 
ized but not issued at the time of the re- 
organization, would be $4,641,100, and the 
annual Cividend requirement on preferred 
stock would be $113,855. 


Union Pacific (5-21-37)—See item under 
New York, New Haven & Hartford. 


UTILITIES 


Commonwealth Light and Power Co. (11-6- 
36)—See item under Middle West Corp. 


Federal Water Service Corp. (2-12-37)— 
Officials indicated this week that the 
company would register with the SEC un- 
der the provisions of the Public Utility 
Holding Company Act. The action is ex- 
pected within the next few weeks along 
with a plan of recapitalization. Informal 
discussions by Federal Water officials 
with members of the SEC have been held 
in the last few weeks and, it is under- 
stood, the commission has approved a 
recapitalization arrangement. 

Federal Water is one of the larger pub- 
lic utility holding companies, controlling 
mainly water properties in various sec- 
tions of the country. Its assets are listed 
at $193,314,393. Gross revenues for 1936 
amounted to $16,830,367. 


International Hydro-Electric (12-6-35)—The 
system has filed with the SEC an appli- 
cation for approval of its acquisition of 
1,500,000 common shares of the Gatineau 
Power Company of Quebec, the commis- 
sion announced today. The applicant now 
holds no securities of Gatineau Power, 
but it owns all the 6 per cent non-cumu- 
lative second preferred and common 
shares of the Canadian Hydro-Electric 
Corporation, Ltd., which in turn has com- 
plete voting power in Gatineau Power. 

As a result of a proposed amalgamation 
of Canadian Hydro-Electric and Gatineau 
Power, the applicant will receive 1,500,000 
common shares of Gatineau Power, or 92 
per cent of the common shares to be 
outstanding, in place .of the securities it 
now owns of Canadian Hydro-Electric. 

The 6 per cent cumulative first pre- 
ferred shares of the Canadian Hydro- 
Electric Corporation, Ltd., outstanding 
with the public in the amount of $12,196,- 
000, will be replaced with the same par 
amount of 5 per cent cumulative pre- 
ferred shares and 121,960 common shares 
of the Gatineau Power Company. 


Long Island Lighting (5-28-37)—In the ten 
years through 1933 E. L. Phillips & Co. 
bought about $35,000,000 of materials for 
the company, receiving a 3 per cent al- 
lowance for overhead and a 5 per cent 
allowance for profit, according to evidence 
submitted this week to Supreme Court 
Justice Aaron J. Levy in New York. 

Several Long Island Lighting stockhold- 
ers contend that this purchasing service 


was an unnecessary extravagance and 
are suing Ellis L. Phillips, president of 
both companies; and various directors of 
Long Island Lighting, in an effort to re- 
cover what they term was waste. The 
amount they charge was wasted through 
the use of the Phillips company’s purchas- 
ing service is part of an alleged $20,000,- 
000 waste of Long Island Lighting assets. 


Middle West Corp. (2-12-37)—An agreement 
between the company and four of its sub- 
sidiaries for settlement of inter-company 
claims, thereby paving the way to reor- 
ganization of the subsidiaries under Sec- 
tion 77B of the National Bankruptcy Act, 
was approved with modifications by Fed- 
eral Judge Philip L. Sullivan in Chicago. 

The corporation, formerly the Middle 
West Utilities Company, already had been 
reorganized under this section of the law. 

Principal provisions of the agreement, 
which was entered into on Aug. 12, 1936, 
are as follows: 

Middle West undertakes to pay $320 for 
every $1,000 bond of the Commonwealth 
Light and Power Corporation, the main 
subsidiary. 

The Inland Power and Light Corpora- 
tion, a subsidiary of Commonwealth, will 
receive $1,200,000 in various forms of 
securities now held by other companies, 
including Middle West. 

The Missouri Public Service Company, 
a subsidiary of Inland, will turn over to 
Middle West $1,246,000 in demand notes, 
$204,429 in open accounts and $78,000 in 
first-mortgage bonds. It also will hand 
over to Inland another $78,000 of its first- 
mortgage bonds. 

The Arkansas-Missouri Power Company, 
another subsidiary of Inland, will turn 
over to the latter $386,500 in promissory 
notes. 

At the same time Middle West will re- 
tain $494,000 in cash, representing pro- 
ceeds since 1932, when it took over all the 
free assets of the four subsidiaries. 


Public Service of New Jersey (4-23-37)—The 
Federal Power Commission has approved 
an application of the Public Service Elec- 
tric and Gas Company, a subsidiary of 
the company, for authority to merge the 
Somerset, Union and Middlesex Lighting 
Company, a subsidiary. 


MISCELLANEOUS 


Green (H. L.) Company (5-14-37)—Stock- 
holders at an adjourned special meeting, 
authorized the creation of 80,000 shares of 
new first preferred stock and reclassified 
the present outstanding 4,777 shares of 
first preferred into a like number of 
second preferred. It is proposed to issue 
40,000 of the new first preferred shares 
and devote the proceeds to augmenting 
working capital and redeeming outstand- 
ing preferred shares. The remaining 40,- 
000 shares are to be reserved for future 
issuance as conditions warrant. 

Interborough Rapid Transit (6-4-37)—Fed- 
eral Judge Julian W. Mack in New York 
last week authorized Thomas E. Murray 
Jr., receiver for the company, to pay the 
regular semi-annual interest installment 
on the company’s 5 per cent gold bonds, 
amounting to $5,581,650, and to meet sink- 
ing fund requirements on the same securi- 
be +." the sum of $1,116,330. Both are due 

uly 1. 


Food Company Earnings Almost Unchanged, 
Despite 5.6 Per Cent Gain in Sales 
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proximate size of any company listed 
in the table. 

Fortunately, the outlook for food com- 
pany earnings is more favorable than 
the record to date might indicate. Vol- 
ume of food sales should show gradual 
expansion in line with population growth 
and higher standards of living. The 
waves of unionism now sweeping the 
country should eventually prove bene- 
ficial to the food processors. For the 
food companies themselves labor costs 


Total volume of sales in the near future 
may be expected to remain highly satis- 
factory and whatever troubles develop 
will be in profit margins and not sales. 
Chain-store taxation such as is being 
enacted in several States should have no 
adverse effect on national food com- 
panies. Years of intensive advertising 
have entrenched most products firmly 
in the public mind and whether the 
goods are sold by a chain or an inde- 
pendent merchant ought not make a 
great deal of difference. It is possible 
that as the grocery chains close some 
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are a relatively small item because of 
a high degree of mechanization. The 
higher wages now being forced by 
unions, however, will probably result in 
larger purchases of better-grade, na- 
tionally advertised food products. “It is 
an ill wind that blows no one good.” 
As compared with other costs of liv- 
ing, food prices are not excessive at pres- 
ent. Assuming that general busirfess 
emerges from the present slump and 
expands further, thus increasing con- 
sumer purchasing power, food companies 
will be able-to make upward revisions 
in retail food prices and thus widen pres- 
ent unsatisfactory profit margins. Com- 
modity prices have undergone a severe 
reaction in recent months, but are now 
steadier, which is a favorable factor. 





of their stores, because of excessive taxa- 
tion, the nationally advertised brands 
will have less competition from the 
“chain-store”’ label. 

According to indices of THE ANNALIST, 
stock prices of food companies have in 
general moved contrary to the trend of 
most securities during the past four 
years. Since 1933 food stock prices have 
moved irregularly downward and are 
now about 40 per cent under the high 
established in the middle of that year. 
On the other hand, The Annalist 
weighted average of 72 industrial stocks 
is now 70 per cent higher than the 
June, 1933, level. Food stock prices are 
compared with quarterly net income, ad- 
justed for seasonal variation, in the chart 
on this page. 
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$6 7844 55 Do 4\%s-4%s, Nov, 1975(Prov) 83 130% 83 + 2% 33% 72% 83 Rome 6i4s, 1952. - %& 4 TW + 1% 237 18 6 Do ref 54s, 1959 1% 1h % 
peta 75% 52 De aie. ane in igtetProv) 805% 18% 79% ‘% 37% 25% 33 Moumania 7s, 1959............ 1S + 1) es st one ee i i —¢ 
; 1977 + 40 29% 2 DoChat div 45, "91.5 * 29% — 1% 
ee se a3 De hs- 1984 (Prov). cs. me 62% 23% G2" 4” | 27 21% 1 SAARBRYKIN 65, 1953........ 125% say ay .. | 28 2 3 Do Chat Gv as, i. ‘ ~ 
27% 21% 19 Bulgaria 7s, 1967............. + 2TH 274% + 1% 34% 24 «32 Gan ra Be @s, 1968......... ; 26% 25% — : 1* 104% 991% 31 Cen m EEG ogg =. 193 161 — 
i as 8 De TMs) B08B..........50256 ; Sale 2 2%+ % 354% 25 4 0 78, 1956...........-.--+- a 10814 100% Cen t 3%s, + 
98° 91 55 Do 7s, 1940 2. lll. 96 94% 96 + 1 7542 63° 31 Cen N Eng 4s "61. + ue 
931 55 ANADA 3s, 1967........ . 93 931, 1 ye 44 36 4 Do 8s, 1936...............+. + 37% 35% 37 + % 8814 55 61 Cen of N J gen 5s, 35% 
wie 974 49 — 28, it us GR are: oof 98 i 30 — % 05 SU SO. 16 BE, FOND cen ns ve ekces ers + 3214 31% 32% + 1% asi? 55 2 Do gen Se, 1987, reg 52g 52% Pf fe 
98% 98% 20 Do 2i%s, 1944 SERRE fg 98% .. 35% 2 3 Sao — o' =, See t | = leg i 781 7 Do ae 1st apie - 53 it sit — 1. 
san fe} B, WDE. cr rccvcvesseoe tr 8 1 9 Cc P. st ref 4 _ 
sgl” 46 boas oe a ta % 24” 19% 7 Saxon St Mtg 7s, 1945...... 1: + 21% 21% 21% .. 124 7 a Bois - eee $8% % 
103% 96% 51 Do 3%s, 1961................ 99% 991% 99% — % 30% —® 26 Serbs, Cro & 8 7s, '62....... * 20 26 zi oy go 88 18 Cen Rk : » thy, ss 8s ss ~ % 
5 COM Ma SOND. 6s. cco ec ccs “2% 1 «71 — He; o 8s, 1962................ + 29% + | 961% 74% 45 Cert’ eb 5s 1948... oo - 
25 ist 19 “—. - ise, * RE Se . Pats 20% 21 — %& 73 50% 26 Siemens & Hals 61s, 1951...4 66 60 66 + 1 108" 105% 14 Champ P oe 445, =. eee 106 1054106 + % 
24% 28 me Os, 2065, Jan... ......2%. * $1 20% 21 % 39% 30 8 Silesian Bk 6s, 1947......... 7; 32% 32 324% — 4 109 106: 3 Ches & O con 5s, °39.......... 101% 10714 107% —««. 
24% 18% 17 Do 6s, 1961, Sept........... , oe we - Ge By Beets Bis i, S--------- + 23% 23 23° + 1% | yom, tee 14 “Do gen sys, 1902..... 222... 123%% 12212 12314 + 1% 
2% 18% 17 Do 68, 1962................. * 21% 21° 21 % eS? eee etn meee sere 1 95% 4 95% es 102% 95 86 Do 3%, D, '96............. 98% 97% 97% + 2 
% 1 a ow, Je ae ee b os J iS. eR 4 
25 1sm 18 Do Ts, aves 20% 20% 20%...” A 101% 7 Sydney “Sie, 1955.00 200000000) 105i 10446 104% —1% | 395% 110% ]" Dpaeska we 110% 110% 110% — 1% 
21% 155% 10 Chile Mortgage Bank 6s, 1961.* 18 17% 17%— % é © 51 20 Chi & Al ref 3s, 1949.......... 55% 51 51 — 4 
22, 15% 2 Do 68, 1962................. *18 18 18 - 78% 714% 5 TAIWAN EL bias "71 -..+ 785 7814 785% + % | 117141074 27 Chi, B & Q gen 4s, 1958....... 113% 112 113 + 1% 
21% 15% 6 ete eee eee *18 17% 17%— % 73% 65 1 Tokyo fs, 1952...... a! bo as sa 118% 105 d Bo pe ‘= om Baga e oe exes i? 7” 11644— \% 
6 166, 4 Do Oia, 1981... .......6.5.6 *18 17% 17% — & 80%, 72%, 37 Do 5%s, 1961. ; , 78%, - 116% ere hs eee 5 
at is” 34 Chilean Mortgage Loan 7s, '60.* 17% 17% 17% + \% 83° 3 45 Tokyo El Lt 6s, °53 81 t 10 Do Ili div 3%s, 1949... 2.2... 107% 107% 107% 
2644 18% 1 Cologne 6148, PD cawkn nso aan is fs 23 Dy 103 99% 3 Trondhjem Sys. ‘a... 102 100% 1008 — 1% 113% 108% 6 Do II div 4s, 1949......... 5,212 111% 112 1 
38° «28°~=«25-s« Colombia 6s, 1961, Jan....|.. * 28% 23 2 — %& 96 5 Tyrol Hydro E 73, '52 s. i i t ns 16% 35% 104 Chi & E Ill 5s, 1951......... § 39 so os ~ 34 
38 28 40 Do 6s, 1961, Oct............ * 28% 28 28 — % | 100 90 3 £Do 7%, 1955........ a _ 4 
30 22% 6 Col Ag Bk 68, 1948........... {mye 3 8 — 21 124 117 2 
30 337 ON A Sees + 23 a 4x 97 85% 16 UJUGAWA E P 7s, '45 97 95% 97 + 2% | 102% 100% 
31 20% 2 Col Mtg Bk (iis. 1947... * 23 23 23 + 1% 32 22 8 Un Stl Wk 64s, A 28% 28% 28% + M4 51 40% 67 2 
30 0 13 Lab SD See ee * 23 + \ o 6148s, A + & 
3014 20 DUMONT oe shea as se * 23 23 % 32m 2414 Do 6s, C 2914 29% 29% + 3% 3914 30 2 
99144 93 195 a gr ge Sis, 20GB... 2.42. ‘7 5% 97 + 2 70% 635,187 Uruguay 6s, 1960 -* 70% 65% 695, + 3% 26% 16 ne 
101. 96% 47 Do Rr eae nee: 1 9914 100 + % 70%, 63% 81 Do 6s, 1964.. + 70 5% 69% + 414 16 
102 99 8 Copenhaizen Tel 5a. 1954 es 100 100% 1005 ' Ti B8yq G8 = (DG'Bs, AONE. soca cc ces aces. +71 6516 71. + 5 107% 100% 1 
99 95 Cordoba 7s a) ee = l 
90 77 Do 7s, 1957 (city) ye a + 791% 79% 79%— % | 98 92% 3 VIENNA 6s, 1952............ 98 98 98 + 1% 12% 816 448 
80 70% 17 Do 7s, 1957, stpd........... nO ee 531% 2) 
36% Cos Rica 7s, 1951............. + 35% 33% 33% 54 39% 4 WARSAW 7s, 1958........... is -« 2 —% 69% 57. 43 1 
1 S &£ Wann ae 4000.;..........:.05 2 ie 25% 19 5 Westphal El P 6s, ‘53........ + 23% 23 23%+1 6914 57 4 
105% 102% 1 Do 5s, 1904-44 (si5d)........ oh ae ig. 7 24% 16% 126 1% 
102 101 if Be 5s. 1914-49 Piste vansenes ita 1024 102 85% 77% 22 YOKOHAMA 6s, ’61........... 85% 84% 8 + % 49% 35% 8 
te) eh SE va 521 8 
105% 103% 2 Crechos! jovak, a, 5 (s15d). abt 103% 10 103% - Total sales, $5,754,000. 52% 38 ~2 
1051 A io 8s a ~ 36% 23% Z 
100% 97% 92 DENMARK 4 1962 1 995% 1 1 wernes oe se” Po . 
/ N} DEES 3's nininnse + r 4 
102% 100% 28 Do 5%, 1950................ 101% 101 101 + % | 106 100 4 ADAMS EXP 4s, 1948 ........ 101 101 101 a 38 96-25 -1 
1054 104 15 pe? 6s, fg geen GAPS Se 10 05% 105% 105% — 105% 99% 15 iB ET es sc de sacs os 100% 99% 100 .. oF 45 1 
ominic Ist 54s, 1942......... ee 103% 1 tio Mie MORE ced ceca ae 100% 100% 100% + % 4 
81 78 2 Do 2d ext ‘}-* _— settee tees is 78 78 — % | 110 105% 10 Ala Gt“ Sou hp a ee ae 108" 107% 107% + % 26% 18 ont 
81% 78% 5 ok 2. > eres 78% 78% 78y%— 3 101% 951,100 Alleghany Corp 5s, 1944 ...... 100 «= 99 —1 22% 16 1 
“2 Ye 95%) rp 
4 135% ; — =s isto vette eeees : Jox Tag a $ 9614 87% se cL Re ReneS: 94 #93 93%- % =e s 1% 
resden 78, 1945.............. + ' 9316 8 ee Se eae * 33 as = ie 
68” 60 212 Do 5s, 1950, stpd ........... 6514 62% + +t i 16. 10% 111 % 
100% 98 10 ESTONIA 7s, 1967............. 99 98 98 —1 102% 93% 4 Allegheny & W 45, 1998 1... 95 95 % | 29% 90 % 
: 112% 107 3 Allegheny Val 4s, SS: 108% 108% 108% _ ; 
107% 10 3 FINLAND 6s, 1945............ 107% 107% 107%. 112% 98% 7 Allied Stores 414s, '50 ........ 991, 991, 9 9916 re 113 104 % 
a 101% g Frameric. Ind 748, 82. -.- +++ 108% 108% 108% +t 100% Oe a a 97% 97% IT + 1a a. : 
ees e 115 Am & For P 5s, 2030 ........ 78% 75% 75% — 2% 4 + 
119 2 French Gov 7s, - MD. <5 503 119 119 119 — 2 97" a7 33 Am Ice deb 5s, 1953 .......... 36” Oo, 96 % 14 | 111% 103 oa 
124% MS. 3 Dome, 2041,-etp............ 18 117%118 — ii — 105 79 Am I G = Sigs. 1949 howe 108% . rBe4 * ae 108% 100 4 
3 m In ae. ae eee re us 
37% 2 13. GER C AG BK 6s, 1960, July? = 34% + % | 113 104% 28 AmT & T 4%, 1939 .......... 1055, 105 105 + %& 94 «8&4 ‘ 3 
38 =—.26% 19 Do 6s, = Oct..0.......5. + % 102% 96%173 Do 3%s, 1961 ................. 99% 99% 99%4-— Y% om ot 28 Cin G & El 3%s, 1966.......... 100% 100% 100% + 
48% 30 3 IS MEREBIES: . S5c5.5.565 002405 ' i 4} 102% 96% 207 6 Se MOOR nic iwievccincieet 99%, 98% 98%— % | 10916 107 4 Cin = Us Term GR, ROOT <5i55 35% 107% 1075% 1 + $ 
Meee, 177 06. 98, POOP. <5............. ie 112° 1134, 96 = Do. Ss, 23... «ccs ec 113% 113° 113 — % | 1101101 10 Do 3%s, D, 1971............! 10544 105 1054 - 
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Bond Transactions—New York Stock mena ti erent 








Range 1937 mag 
High. Low. in 1 


1 


Net 
High. Low. Last. C'ge. 
- -101% 100% 101% + “% 


High. Low. Last. C’ nol High. Low. in 7 
K C South ist 3s, 1950 
Do ref & imp 5s, 1950 

Kan C€ Ter ist 4s, 
cl 44s, 1 





107% B 19 UC, C C & SL gen 4s, 1993.. NH & H Con Ry As. 


"56. AE 39 39% + 
Ni, O18 W fen as 4 % 





Kings Co E L & P 5s, 1937... N ¥ Steam ist 5s, 
6s, 1997 Do 5s, 1956 


1 
111% 105% 7 Clev El [Mum 3%s, 1965 
109 107 415 Cl & Pitts 3%s, C, 1948 
116% 108: 1 Clev Short L 4\%s, 1961 
105% 99% 107 = Un Ter a. * cand 
A, 





— Co Elev 4s, 


LACLEDE G 6s, A, 

-.1064z 106% 106 

*“}105% 105 * 105% + 
9 


i 
~ 
2 


S & M So Sus. 1997 


- 


, ++] 111 


ix] 


"61 
Do ist ref 5s, 1961. “\soes 
4s, 


a 


Leh Var Coal 6s, 1938 
954 


5 99% 1951. 
11214 105%, 1 Conn R&L ref sis, 1951, si5d. 106% a: 106%. 


, 1964 
Leh Val Har 5s, yd 


~ 
Pat a Sa ee 


++ 


4+4++ 


10812 105% 40 Con G ‘yy = 1951 


106% 102% 58 
107% _ om 39 


71m 63 


_ 


c 1960.. 
101% 1008 328 Consol Oil sos, "1951 
3 


Cons Pow 3\%s, 1965 


035, 968, 5 
i108 10314 18 


eer 


- 


1965 
108% 98% 68 Cons Power 3%s. 1970 
103% 101 10 Container deb 5s, 1943 


105 102 12 


6s, 194 
103 97 81 Crane Co 3%s, 1951 
107 +104 16 Crown C & 8S 4s, 1950 
106 103% 22 Crown Will P 6s, 1951. 
=" a 29 Cuba R R Ist 5s, 1952 


++) }) 1) 44++I/11 11 


soar ae er a ae EEetata ar 


Ont Pw Ning 4 ’ 


° 


Do ref 7ls, 1946, s15d 


65 47% 22 Cuba Nor R R 5s, 1942 
108 101% 10 | eae P&L ~. 1960. 


25% 38% 235 
01% 


PAC GAS & EL 4s, 
Del Pow &L4 


4s, 1969 
36% ett 13 Den & R G con 4s, 1936. 
38 27% 12 


109) 


110 102 10 


116% 112 
111 1075, 


112 106% 
106% 
92% 


El P 


89 99 
89 77 96 
94% 82% 16 
94% 82 3 
118% 1164 2 
119 114% 13 


—_— tint 
K RE KF KF 


Qo 
~ 


= 


Det Riv Tun 44s, 1961 
Dui & Ir Rg 5s, 1937 
Dui, S88 & At inh 1937 
Duq Lat 3s, 


1 ET,V 

56 El Auto tA cv 1952. 

105 100% 11 EI ey NG4 
3 
9 


PRS 


° 


Erie pA 4s, 
D Mil’ No con Aus, ex 39 


ere 


1968 118% 1 
Poeptes GL & C ref 5s, 1947. ;113% 113% 1135 

4s, 1990 16% 16% 
Pere ——— Ist 4s, 1956. 


_ 
Jad 
es 


Erie & Jer 6s, 1955... 


— 
oe 


+ 


105 101 23 FAIRBANKS, M & CO “2 
103% A 8 Fed Lt & T 5s, 1942 .. 
105 9 


10414 _ 7 
20% 11% 
11% 25 


102 
ere 3%s, 1952, w i.. 


HL Leh latte li - 


| ++ 


a 70 12 Fran Sug 6s. 1956 .. 


102% 100% 47 GEN AM INV 5s, 1952 
10644 103% 2 Gen Cable sys, 
105. 98% 85 Gen Mot A 


1937 21 
Pillsbury Flour Mills 6s, 1943. — 108 
Pitts & W V 414s, A, 1958 


97% 
103% 101% 5 Gen Pu 


445% 33% 2 
07 104% 42 
101% 97% 


119% 114% 16 
rit 118% 290 
109% 100% 24 
108% 100% 43 


re + — 5s, 1957. “106 





Fee: 


95% 95 
Pure Oil tus, "50, x w, drawn.1022) 1021 if 102) 


108 
024% — 
a es 3 4 Do rg ie w w, drawn. 112! 
ww 


| 


ESE woo ee Sew, x 


Green Bay 
108% 100% 21 Gulf, M & N 5is, 


103% 36 


ms 
‘, 


5s, 1950 
99%, 94 11 Guif Sto Sth 4%, 1961. 
105% 99% 16 Gulf 196 


105% 102% 3 


= 


© 
PS od 


NAMM & SONS 6s, 
: "46 


99% 4 HAR-RIV P C Ist 4s, 1954... 
126% ise 12 Hock Val 4%s, 1999 


97% 84 


ars 
ae RS 


Rev Co Br “te 
Hous B & T ist 5s, 1937 Richfield on 6s, 7 


57% 44% 75 Hudson Coal 4 1962 
85% 64% 68 Hud & } 
70 


36% 

124 116% 1 Hud Co 
110 101% 19 ILL BELL T 34s, 1970 
80 yy 6 


71 
95 85% 
96 85 
90 79% 31 
104% 96% 10 


l++14+] 
1+4+11 


een 


a ar 
ORI OME Rae 


*§ 39 
R I, Ark & L "sat “o 1934.+§ 20 
iand 1949 2 


+++ 


> ee: 


SAGUENAY PW ~, 1966. 
1937 
Sti, Dn é SH & G'is,1908j3 


- 


Do coll tr’ 4s, 1953. 
55 


195 
93 4 i Cent, Liteh div = 1951. 


113% 108% 2 mC 
91 


Pre 
rm bd 
RE FE Ra 


ww 


s, 19 
Do 414s, 1978, ctfs, st 
1950 


‘ 1963 
105 106% 12 I toch deb 4148, 
106% 98% 5 Ind Un RY, a8 1986. 


108 101 33 Inland sa Pte 
97 614% 265 I R T ist & ref 5s, 1966 


56 20% 27 
91% 64 62 
91 6 22 


o - : 
me SS 


— 


§ 66 
Do ist & ref 5s, 1966, ctf. 
t$ 23% 


Lied 
” 


932 
Do ev 7s, 1932, cfs.. 


t 


103 96 65 Interlake 4s, rene 
162 100 13. Int Ag coil 5s, stpd, 1942.... 
40% 32 4 Int Gt Nor 5s, B, 1956..... 33 


40% 32% 11 
42% 34 18 
17% 11 25 


nn 
REE 


$52 11 
San ee Con Gas 773 1965. a re 108% 


- 
x 


Do ist 6s, A, 1952. 


- 


a3 pe 
Ee 


71% 141 Int Hydro El 6s, 1944... 
894 72 35 Intl M Mar 6s, ei 
102% 99 39 Inti Pap ist 5s, A, 


wo 
ere 


b Do a Eee 
95 83 5 Inl ~— of € 4 5s, 1972. . 
oO 64s, 1947 
75 634% 259 Int Tel & Tel cage 
0 5 


n 





Do 5s, 
9% 3 47 lowa C 


ued : — ; he | 
SR WOR GF GARE OR OK ORE Z 


102% 93% 75 -JAMEST, F & C 4s, 1959 
106. 100 48 Jones-& L 4%s, A, i961 

108 1014 5 KANAWA : f 
664 51% 28 KC, FS & M 4s, 1936... 
4 (6505 .: ; 





8 





we: 





Fa 
ed 
Ye 
% 
% 





' 
i 
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Bond Transactions—New York Stock Exchange—Continued 



















§ Sot | Bangs,200t. Sates Net | Range,1937. Sales Net 
High: Low. in 1000s. High. Low. Last. Ch’ge High. Low. in 1000s. High. Low. Last. Ch’ge | High. Low. in 1000s. High. Low. Last. Ch’ge 
1 y Sou Nat Gas 44s, 1951........ 99% 99 99% M% 100% 97% 105 bm Water Oil S18, 1952. .....100% 100% 100%— \% 106% 93% 66 Warner Brothers cv 6s, 1939. 95% 24% 94% — &% 
et Ht 30 So Pac col r 3 cr MD. 2000 on oe, 95 95 5 | 108% 101 7 ol & Ohio C 3 : “105% 104% =? + 1 55% fast 23 Warner-Quinlan 6s, 1939...... § 4 48 48% i 
102% 96% 108 Fe EEE 9 % | 103 9% 1 Tel, St L & Wn es, 11950. ° 9 ‘ 99 by 60 2 Warren Brothers ‘v 6s, 1941..*t 4 $ A. — 
108% 103. 117 ~=—~dDo ref ss, EERO NEEES 106 105% 105% .. | 123 115% 1 Tri Cont! 5s, 1953 “135% 115% 115% — 1% | 110% 1 5 Washington Terminal 3%s, 1945. 101% 107 ws 
98 87% 55 Do 44s, 1968 ............... 89 % | 108% 104% 11 Washington W P ist 5s, 1939. 106% — i 
97% 87% 79 Do 498. i969 ES SEARS: 90% 89% 89%-— % 107% 104 21 UN EL & P 5s, 1957..........104% 104 104 2 1094 106% 2 West Penn Pwr lst 4s, 196i = = 109° + % 
80 Do Re a ee 88 ? 16% 1 Union El Chi 5s, 1945. -38 16% 16% 16%—3 12314 117 3 Do tat Ss, BE, 9008. 2... 0.00: 119 119 119 ee 
1068 o2%4 94 Do on “4s, _., ee of 5% 95 5% — 114% pees 29 Union Oil Cal 34s, 195 -11014 10914 10914 — 8 1095 102 710 SCR: WS onic cewsinns oc 106 105% 105% + 1 
‘oe 106% 13 Do S F Ter 4s, 1950......... 108% 107% 108 121% 1164 7 ‘Do 6s, A, 1942....... -117 117% 113 + § 26 West Shore ist 4s, gtd, 2361... 92% 91% 924+ % 
7% 121 Seo Kwy gen 4s, A, 1956. ‘ 17% T7% — 1% 116% 110 39 Unioa Pac Ist 4s, 194 -113% 112% 1134+ \&% 106 9914 136 Western Maryland Ist 4s, 1952.104 103% 1034,— \% 
zi, 1047101 Do 58, 1904 oe ee cee: 108 106% 107 1% | 109% 103) 48 Do Ist ref 4s, 2008. -107%4 106% 106% — % | 108° 105% 15 Do 5%s, 1977................ 108 107° 108° + # 
105% 96% 49 Do gen 6s, 1956......... 97 96% 97 oh 161% 92% 21 Do 3%s, 1971.... 96 $6 + $ 111% 106 2 Western N 7 7 Pa gen is, 4943. 108 108 108 + 
110% 100 35 DO GB, WIGS qo cer ccccccve 100% 100 100 — % 101% 93% 32 Do 3¥s, 1970.. . OF 9614 + 31% 35 Western Pacific 5s, A, 1 % “5 32% 31% 32 — % 
95% 92 4 o M & O 4s, 1938.......... 934 oof 93 “: 1lb% 1ll% 1 Do Ist ref 5s, 2008 -115% 115% 115% — ve 3 314%, 23 Do 5s, A, 1946, as.......... * 32% 31% 31% — 
103. 97% 10 Do St L div 4s, 1951. 9914 993, y 1 109° 105% 11 Unit Biscuit 5s, 1950. 1 107% 107% — % | 111% 98% 45 Western Union 434s, 1950....... 101 3004101 + % 
105% 101% 7 Do Mem div 5s, 1996. ....... 103% 103% 103% + 2 103% 95% 67 Unit Drug 5s, 1953..... 97% 7%» By — % | 104% 101% 10 Do col tr 5s, 1988............ 102 101% 101% — 
SD ee eee eee a dM... --- ee eit tert — | ee eee Un Mys of SL 40, 189 27% — % | 1071 98% 92 Do Bs, 1912... esse ceo sa es 102, 100% 100% — 
106% 11 Stwn Gas El 4s, 1960......... 101% 101% 101%— % | 10714 105% 114 U § Rubber 5s, 1947. "107d 106 106%... 4 6nist Ds oe... 00% 100 % 
10 25% 37 Spokane Int 5s . *§ 281 i 3% | 105% 96 3 Utah L & T 5s, A, 1944 99 + Ps 113% 106 8 Wheeling & L E con . 1949. “Tout 108% ine — — 
i02. 95 81 Stand Oil Co (N J) 3s, 1961... 98 97% 97% 4 1 S§ 120 Utah P & L 5s, 1944 “100% oo 99% + 103%, 97% 78 Wheeling Steel 414s, 1966....... 100 ly 
10614 101%, 12 Staley A E 4s, Ege cic be mse 104% 104 1 6714 49 74 Util P & L 5s, 1959, ww ne 49% 49 4 4 47 Sarg 2 Wickwire Sp St ist aa aE, ctis*§ 38 = 99% + 2B 
eg Bw .- ee Ea 69 50 76 ~(Do 5s, 1947..............-. * 50% 50% 504 — i 47 31 25 Do con 7s, 1935, ctfs....... *§ 38% 37 37% — 1% 
107% 102% 22 Swift & Co ist iy 1950. . 106% 106% 106% 22 2 2s py Bg is cH a = 
— ¥% | 103% 99 44 Wilson & Co 4s, 1955........... 014% 
eB F eee es tL ae a 3% *3e 4 von Bist’ “ne 1934, Rg 1030 oo a % a 3 3 Wis Central ist pg 4s, 1949..*5 05 "2h "2s ve ‘1% 
oo 2. oe oe Gee eee Tae oi S Ver Oug lot To abet. 2414 oi 22% — 2% 32% 24% 1 Do ist gen 4s, 1949, ctfs. 25 
ora 105i . fon oni a oe ae %, | 109% 1044 59 Va El P ist 4s — 108% 108% 108% — : 2 166 5 DoS &D ter 4s, 1936, ctfs. 4 a 
% 106° 1 Do 448, 1990 a 106% 106% 100% — % | I0id "94 3 Ve ryt Wes rer Nepnee 198 196i tt 7 162% 123% 44 YOUNGSTOWN 8 & T 3%s,51.137_ 131% 131% — 4% 
10814 103%, 32 Texarkana 5%, 1950.......... ieee 6) SS 8 BE ee eee esos 103%2 1080 103% 105” 9814103 Do 4s, 1961 .-++-101% 101° 101 % 
110. 105 2 Texas & N O 5s, 1943. ~~ ee dl et . } il 1 5 ee eee vA - a Be ee I ss Sasarsccscvivess bn 101% 
Texas & Pac 5s, B, 1977. a + 
tr. a a De “es aoe : -103% 103% 103% } i me aut 4 eye gt Setcscaces a = = ast — 5 OEE: 6 0604 24+ EUs cvewheepsocabeucane $31,793, 000 
- + u My ie te 
1288 is” % Do ist bs, 3000 cians ie 2 123 123 H mM 98% 80% H Do 2d 58. 1839 Rares i 80% 80% 80 80% — % Ca MERE MINI es. 5 5 oss ves deineasswdadss $39,678,300 
% 3 DoMPT 5s, 1964....... -109} : Sh POR Se ecncas ccs § a 
108% 100 100” 128 amp tty ae "1901" paeee “ hoase 1034 103% % 44% 33% 33 Wk, Sere *§ 34 33% 34 — ” ae bry Fay 4 payne Bon principal, interest or both. 
73%, 11% 107 Third Ay ref 4s, 1960......... 524% 48 48 — 4 10¥% 104 35 Walk (H) Sons 4\%s, 1945...... 105% 105 105% . {Selling flat for other reasons. - 
101% 92% 32 De tat Se, Bee... 0-2. sce 92% 92% — 6% 17% 30 Wa ulworth Sk ee. 80 78% 78% — 2 tNegoti ve y ory #.. = a iliac 
16% 20% 190 Do adj inc 5s, 1960...... * 25% 20% 20%— 5 99% 94 4 2 ee: 96 9 9% — & §Companies reported in receivership g reorg q 








Transactions on the New York 


For Week Ended Saturday, June 12 


Curb Exchange 





Ld 
: . = = —-1937-— Stock one gm Net 
Stocks and bonds marked with an asterisk are fully | | (2837-5 Stock and Dividend Sigh. Low. Last. Chg. Sales. | iligh. Low. n Dol High. Low. Last. Chge. Sales. 
listed on the Curb Exchange; others are dealt in as | 401° sey Brac T, L & P (b90c)..... 25 24% 24%— % 1,400 | 50% 40 *Cuneo P (2) .............. i *e as 100 
unlisted issues. 144 9% *Breeze Corp (a75c). -2 hn nm — & 1,900 16Y 11% Curt me (Mo) (b75c) ....... 11% 114 11% — 2 ait 
-1937- Stock and Dividend Net 4 16 Mie Me (b25e).. —_ = 2 — = = % %*Cusi Mexicana Min........ fh % % .. , 
ae ae ‘ Star . > Ss | hee 
High. Low. n Dollars. High. Low. Last. Chee. Sales. 18 ext a Gor. PA ec ae a = 2 4 18% 11% DARBY PETROL (50c).... 12% 12% 123 + % 600 
56% 42 ACME W vy. t. c. (2)........ 47% 47 47% + % = ™% 2 i eae rei 3% 3 3% — % 600 15) 13% *Davenport Hos (1)........ 13% 13% 1 100 
6% 3% *Aero ye _, B.....-...--5 3% 3 ae 30 Be SS ER eo re: 52 51% 51%_— 1 200 287 19K *Dayton Rubber ............ 23 3 — % 300 
38-145 *Agfa Ansco ............... 27 25% 252 — 4% 4 26% 2244 Br-Am © cou (1)........... 22% 225% 22% — % 100 33 *Do A (b3).............. x 30 30 + 1% 100 
22 14” Ainsw Mfg Co (b25c)........ . Oe, ot ae +4 33° 30% Brit-Am T cou, B (b55 1-5c) a 305% 30% — 400 , Dennison Mfg 7% pf........ 73 «72 +1 1,100 
4 25 *Air Devices ............... 2% 2% 2% .. 600 2% as Br Celan, Lad, rets.......... “yale pale 100 8% 5% “Derby Oil & Ref............ ot os aoe — if , 
a Sn Caer Gee, Bee .........0.2. 4 3% 3% ; oe 85 Brown Co pf................ a 80 81%—-% 4,900 6 F Do pf (b2) gay cnet : a a 
1% Serr rr Tr rrr 8 o" ts 300 124% 1% *Brown Forn-an Dis......... ™% ™% 7% — i 100 19% 15 Det A ee a ” 644 
34% 27 i gS rere. | _ a > 350 154 11 *Brown F & W (b90c) x..... 14 a 1 — 2,400 20 7 Do pl (2.28) ....-..se00. 17% $e) 4 
4 a yo _ So (3) eiitewee kann i or% oot % 10 30% 19 Bruce (E L) Co............. 20 18 19 ani ae nn” 3 Det Gray I F _ enews eee e x ,- E rian 700 
a Pwr pf (6)............ rae. 25% 234 B, N & E P pf (1.60) x...... + % 600 | 11 3% *Det Mieh Stove ............ % 
87 67 SS eae aij 1 Oe RE, ae 10614 Fa Do ist pf >. eo , eae. ea am 3% 23% bes 1” 50 64 9 *Det Steel er (vie) Laknon ae 504% 50 504%— % see 
5% 3% Alliance Investment... om eae ae 750 28% 25 Bunker H & S............... 26% 25 1% 2,800 10% 9 *Distilled Liquors .......... a ~~ * Fr od 
17714 120 Aluminum Co of A ......... 145 138% == — 2 1.100 ly % wureo, Inc, war............. iy % “— 700 Fit 26 Dist, Ltd (b26 9/100) owyes ce = = fs = 
eS Ma, ale oid aie) Hoy Neg — gm | 8” RAI abel Ges S000 old oA bth | Ba Retin My coat Bs Ta BR ge 
jum ‘yf. eee TN ae oe a ime Ne aes ce oe _ 
14 7% *Alum Ind, Inc (40c)........ ™ T% T% 3 = 1% #4 *CABLE ELEC PR ytce.... th th th - ts 100 159% 129 Dow Chemical (3) Seesaeewre i = = t : pro 
140 98%, Aluminium, Ltd ............ 108 103 105 — 100 1% i @eites & Wie, A.......0<020 1 1 1 ay 300 Draper Corp ( eee ; 
131 121 Do = +“ POP ee mt 121% 121% - bes i ORG. tee ie te ee i a 3,700 2% 2 “Driver By ow | Tee: Ri 30% 36% + ‘ = 
32% 20% *Am Airlines, Inc .......... F 31% 24 Canad Car & Fdy pf......... 27T_ 2614 2614-1 75 | 111, 107) = =*Do pf (7)........-.--+-- a 
3% 24 *°Am Beverage Corp ........ 2% : 4 s © Goan: a” B82” + 1% 160 | 6% 3% *Dubilier Condenser ........ 2h 3h ee % 1.000 
75 62 Am Book Co (4) ........... 65 2 195 —"% 1,700 8% a Canad Ind Ale, A........... 64 5% 6 + * 2,100 68 Duke Power (b2)........... Se o i = 
24% 17% *Am Box Board (b70c)...... 21% 9% 19% pte 1% RN Bete ee 4% 4% «4% + 100 mm 5% *Duro Test (40c) .......... x a : S% + See 
15% tg Am Capital, B.............. a %e ‘eg ore 3 i¢ Canadian Mareeni........ |. 1% 1% 1%— % 1,200 105 6% Duval Tex Sul (a50c)........ iy 
8914 84 ; Do pr p 2 See 84 . : "y 8.100 2314 15 *Capital Cy Pr (60c)........ 20 20 20 . 200 
a neal arg lar 34 "200 2% 1% Carib Syndicate (b50c)...... 1% 1% 1% .. 3,200 | 27% 17% EAGLE PICHER L (b20c)x 20% 18% 18% — 4,200 
47 32% *Am C P & L, A, w w (2%). 34% 4 4H .* 100 ™% 5S “Carman & Co, B........... 6 Ss 6 — 500 10% 5% E Gas & Ms tea ndavcnees 5% 5% — 800 
41% 31% *Do A (3) ........-.. seen 3 3% — 2% 2,400 35. 26 Carnation Co (1)............ 26% 26% 26% + 100 71 41% Do pf (3) LORE x 44 42 43° — 400 
TI Dig RD egg? MeN A=, t 3% 2 *Carnegie Metals ........... <r eels peas 2,000 | 80 574% Do pr pf (4%)..-....-.-.- 58% 58% — 75 
35% 26% Am Cyanam, B Da own 33 1% + ‘& 9,500 | 102% 87% Carol P & L pf (7).......... 89° 88% 89 + 1% 20 | 26% 21° Kast Mall Iron (a1.30)...... 23% 2314 2314 — 1 25 
136" 126" Am Dist Tel, N J, ev pf (7). « be Se Be 7a | 54% 30 Carrier Corp .............. 150 46% 46%— 2% 5,600 64 3% East States Corp ........... 3% 3% 3% — 900 
5% 4% *Am Equities (a22%c)....... a 4 3 4 1.100 14% 9% *Carter (J W) (80c)......... 9% Hid 9%— vs 300 13% 8% *Easy W M, B (b25e) ateeans 9 8 8y%—1 800 
iter ad Eig i le a 7 a a ae '300 | 38% 28 ‘Casco Prod (b2%).......... 30 28% 28% — 3 300 | 23° 16% Keon G Strs (b25c).......... 16% 16% 164— % 50 - 
a 2 Sen ee Bee <2). ..-.--- soe 20% 29% — 2% 3,700 | 10% 6% *Catalin Corp (a40c)........ 6% 6% 64— % 1,400 | 24 19° *Edis Br Strs (b1).......... 20% 20% +2 100 
48% 29% Am Gas & E (1.40)........ ee Poa ? "300 | 124 108% Celanese Cp ist pf (#7)... .. 124° 124° 124° + % ‘225 4% *Kisler Elec Cp (a5c)....---- — 2 oe .. 400 
ee 2 aaa ~~ ap wee + 2 700 22% 14 *Cen Ohio Sti (b50c)......... 144 14 14 1% 500 281% 143 El ED: a <icersoee 16% 144 14 1% 39,500 
a atcan ieee oe 31% 31 % 7130 | 91% 82 Cen P & L Te pt (03.06%4).. 86 86 86 + 2 a | Oe WL We gt i5)-<.......:cc.02es 581, STR 5714 — 800 
36% 31% *Am General pf (2) ........ -- $- B- oa 100 644 2% Cen & Sw Util............... 2% 2% 2% = rf 2,200 | 81% 6% Do pf (6) ......--.--....-- 68% 67% 67 % 2,400 
. 2 oe ee ------- > De oe 2 100 | i Ome States Klee 2.222 14, 1% 1%— 3,800 | 11 El Pw Assoe (b15c) . 2.2... 5% 5% 5K 700 
215% 20 *Am Inv of Ill ............. 21% 21 2% as 100 52 24 Ee SS ee 26% 24 «24 — 6 75 ou 5% Do A (biBe) ............-- 5% 5% 5% 300 
382444 Am Laundry YM be) 0222200: ae 27 rt +o io Me Ml) MB URE CME. os Gace cane cc 2 a on 25 | 80 MP @ i Oe A.......... 56. 54 a 40 
26% 18% Am Et & Tr (+1.20)........ Ba Ta 4% *Centrifug Pipe (40c)....... 5 Bs 800 | 14 D0 G0t WEE oes 555.055 % %% S- % 500 
54% 32% Am Mfg Co (a3) ........... “3 “a “ea ..” wa00 | 18 110% Chesebreh Mfg (14)........- 117 117 j17 + % 100 7 34 *E] Siyareholding ........... 3% 3 — 300 
_2% 1%4*Am Maracaibo ............ 1% lt ai —"y "00 | 76% Ch Flex Shaft (4) .......... 65% 63%°63%— i 700 | gg 68” “Do pf. ww \6).......... “aes 100 
59 41 Am Meter Co (b75c)........ sin sn 45° + 1% © 150 17% i Chi Riv & M (b30c)......... sb b&b 6 — % 300 17% 13% *Elect METER. 606.555 a Ss —-4 300 
53. 38 «=Am Pot & Ch (bl) ........ a K+ % 500 2% _%Chief Cons Min ............ 1% «#1 i — 2,000 a S Semel, Vt ¢.....:...6506: 3 3. 3 — 4 
bp es Bee Rap Cate)... ...-- % fy Te: 8,100 |- 92% 76. Childs Co pf ............... 88 86 86 — 2 47> | 4012 31% Elgin Nat W_ (b50c)..... 31% 31% 31% — 75 
ee a vA a. Superpower ............ P on : 18 700 5 2% Cities OO «6 kaien don eet at & a - 2 a yo 12% 48 =~ a Sk Se ee 50% Esti be Se ‘ 4 
SO 2S ID PE n-ne rrcsvcrsceresecs 60 45 WUE Sic ks cawnacann cosa - , ERR 
er eS Ee errr 92% 92% 92% — 1! 100 3% a Do  Ooaoneeeraen: » as le oe eee a = 53 4 300 
4% 1% Am Thread pf (25¢) ........ 2 3 3° _ 2 Rieee 106 aR GESTS... cocsu cass ssces 45 oe. 4 oo) an Mae ee 8 cy. oc coos 56% 56 56 + 150 
5% 3% Ane P ere a 3 1'000 7. CE Ge OS EO... ceed 47 47 4% —1 50 31% 29 Empire Pw pt (b50c)........ 29% 29 2 — % 4 
oe 55 *Ang-Wupper (+20c) ........ en 23% 29 "y "200 79% 54 SS) Sf eae ae r 54 54 54 oa 50 19: 14% Emsco Derrick (+1) ........ 15 15 15, — i 1028 
424% Apex Elec Mfg (al)........ o7 10842 106% — 1 140 15% 9% City Auto Stam (+60c) ....x 9 9% Ca % 600 2 1% *Equity Corp (a25¢)......... 2 1% 1% — oo 
— 105% Appal El Pw pf ‘7)......-. : 1% 1%— % 1,300 40 35% *Clark Control (b1) ......... 37% 37 «37% +1 200 47% 34 Eureka Pipe L (4)........-. 36 34 34 — 2 a4 
i *Arcturus Rad Tube......... : i% a % 3,000 3%  % Claude Neon L, Inc ........ 2% 2 2 — % 4,800 1 Europ El, raed eo peas ccenes 4, ft “Se be 
12% i Oek ME. @NS. ...55.......-- ™% Me et — 17 8000 4814 3914 Cleve El Hilum (+2) ........ x 40% 39% 40 + 4 500 34 , Evans Wallow Lead......... 1 4 1% — 3,700 
SE a Mee a ee a” se Bt % 1,700 | 15% 10 ‘Cleve Tractor ............. 13% 13° 13. — 400 | 278 188, *Ex-C-O0 A&T (ote) «oo 21° 20% 20% — , 
10% io oan 7 _ SE aaeeerte” oe a? os & — ie "200 9 4 Comite Coal pclhvit ose ¢ % % + & = ae 
eee Se eee Seren > 2p 0 2s 25% , 23% 1 Club Aluminum Ut ......... ar * HILD AV (al5c) 6% 5 = % 
R14 *Ashland O & R (+40c)..... % % .H- & 18 + gE Ry — — eae 6% G—''% 7,600 | 8% 5% (ERNRCT Brew \tlig) of st 8% — 3°500 
oe ee Se Oe ..-.-- oe Be 1.500 $e By OG OF. cnn cacn sence ih 16 416 100 | 1742 124 *Fanstee! 13% 13% 1314 — 200 
3 Asso Gas & Elec...... 1% ie - Ye 6 800 245, 134% *Col Fuel & Ir war ......... 13% 13% — 1,800 47 *Ferro Enamel (b75c) x 3 384 38%. 500 
5M 2% "DOA. 2% oh 22 B 8800 | 74 56 Colt’s P Fire Arms (bi5e)x 63% 62" 62 +1 600 ; eFidello Bron f 1,900 
=e oe a 10% 19% 1— % 1700 | 104% 65 Colum G & E cv pf (5) ..... 66 65) 65) — 8% 100 | 1142 11114 First Nat S ist pf (7) aa nd 12% + 2 10 
7 ds DO WEF... 2.0055. j? fa git i 10% 6% Colum O & G (b20c) ....... 2 % 6,200 18 1014 Fisk Rubber 1 3% 1g 1,300 
88° 87" *Atianta Gas L pf (6). 5 Se Si 60) | 139 107 *Comwith Edison (+4) ...... 110 107% 107% — 2% 2,300 | 65 wa a eit of... —2 500 
13% 8 Atl Coast Fish (b35c). % 8 84+ % 150 %  % Comwith & So war ........ — * 6,600 29 F M, ¢ oy = 1,600 
57% 47 Atl Coast L Co (a2%)..... a: eee 64 32 Comty P & L ist pf........ 33% a +4 150 os Ford, Ltd (b21 3-10c) — % 3/100 
4 *Atlas Corp war . : x eee, 400 34 25% *Comty Pub Ser (+1) ....... 26 - 25% — 1% 150 11 *Fox (P) Brew (80c). 1 94 914-1 200 
29% 19 Atlas Plywood (1%)........ 23 22% 2%— % 17 14% *Compo 8 M stc (+1) ....... 14% 14% 1414 — 100 14 11% *Froed Gr & M (20c). * 42% 12” 1910 + 600 
3% 1% *Austin Silver M............ 2 1 1%— % 4,400 33% 20144 *Cons Alreraft .............. 24 21 — 3% = 1,600 19 17 *Do cv pf (1.20).......... 18 17% 174 — z 350 
9 6 *Auto Prodvets ............ 1% 64+ % 3,500 li 5% *Cons Biseuit (60c) .......-+ 5% 5% 5% — 200 
11% 7 *Auto Vot M (50c)......... 11° 10% 10%— % 2,300 11% 7% Cons Copper ....... 0.000002: O% 9% 9% — 142 10,900 3 *GENERAL ALLOYs ....... a+ eae 
11% 6% *Avery (B F) ............. 11% 10% 11 , 2800 89% 69 *Cons G, Balt (3.60) ....... 694 + 1,000 | 238 17% Gen Fireproof (b25c).......; 18% 18% 18 100 
2s © %On-Fet G A s.....-...... 32% 32 32 + & 270 114% = on pf, A (Ss) Chest cw sieons = = = oe oe 1 1% Gen ES oo cecacccsce 1 1 : 2.088 
44, *Cons Gas Util ............. .- 1514 *Gen Teleph (b25e) Karon x 16% 15 + 1 
156 114% BABCOCK & a (4). .122) 117% 118 3 650 os SMEs ceda vias oor denn’ % % 4% . 100 = 4 *Do cv aa a es 916 4916 49% % 500 
11% 10), *Bath Iron Wks ............ 11 610% 10%— % 1,900 100 973% Cons M & Sm (+2) ......... 80 80 80 + % 50 18% Gen Tire 4 Rubber... _. 7 27 ~"% 1,000 
45% 1% Bald Loco bd rts (d)......-. 2 1% 1%— 1 3,600 10% 7% *Cons Retail Stores ......... I ™% 1% — 1,700 11 *Gen Ww G & E (80c) 10% 10% 10%— % 100 
5 2% *Bardstown Dis ............ 3 2% 2%— % 400 5 a ee Oe area 10 9% — % 1,900 3 35. *Do pf (3) ....... 35 «35 100 
8 3% Barium S Steel ........... “% 4% 4%- %& 800 | 1024 85 Cont G & E pr pf (7) ...... 89° 89 89 + 4 75 | 954 75 goose ‘soe pf (6). 75%, 75% + 175 
21 «165% *Bar & See cv A (1.20)..... 16% 165% 16% Ye 200 2% 1 Cont Oil Co (Mex) ......... 1 1 1 pe 100 15. 10 Glen Alden Coal (+1). 10% 10 10% — 2,300 
11 oh *Baumann (L) ............. ee ae — 100 2614 1% Cont Roll & Stl Fdy ........ ist 18% 18% — 1% 400 51 40 Godchaux Sug, A (b2) 41 40 40 —1% 300 
44 * Aircraft ...... eeea 3% 3% 3% % 500 15 Cont Securities Cp .......... 8 814 844— 2% 100 39% 24 3% 6 MM —8$ 400 
18 11% *Beli Alreraft .............. 13 13 13 + & 100 35 22% *Cooper Bessemer ........... 24% 243% + bs) 1,300 107 100 Do (7) 100° 100 1 10 
8% 5% *Bellanca Aircraft ......... 5% rt 5 500 18% 10 Copper Range ............... 1% 11 1 — # 500 P+ BB Consol % is — + 3,700 
5% 4 “ae 3 ters pen teawe ; Pies “" 44 + & = 34 324 Hig eh ee 3 32 > 2 eae mf 3 “Gorham, Inc, ¢ 6 ; — | 600 
19.18 io pf Dseesnreccsesnese - : 5% DL IEE — . __ 2a . 2 a. 150 
' 2 “Berkey & Gay Furn 2% 2 2 — % 5,500 Ti 5% *Corroon ‘& Reynolds ...... BY 5 54— % 300 27% 21% Gece Mfg vtc ext (ote). Ss. 3 254+ % 41,200 
24 1 SD SO aaa 1 1 1 — 2,800 45, 1% *Cosden Oil (Me). “a sieatencs 1 1 1%— % 6,300 41 2% *Grand Nat Films =r ae 2 se 3,300 
155% 13% *Bickfi’ds, Ine (120)......... 13% 13 138%— \% 300 39% 23 ~ 2 eee 24 23 24 +41 7 18% 12% *& Vv ( 14 14 4y + 500 
24% 14% Bliss (KE W) Co ....... 164 15% 15%— % 800 1% % Cramp (Wm) & Sons ....... 1 a 400 ‘ 84 Gray Tel PS (1) 10% 8% 94-116 3,300 
44% 2% *Blue Ridge Cp (bl5c)...... 3 2% 2%-— % 1,600 38 asig Creole Petrol (+50c) ......... 34% 33% 33% .. 5,200 | 1174 85 Gt A & P T n-v (+6)........ 5 85 — 4% ‘570 
48% 42 "TS CV BE CB) ...0.00.cces 48 46% 47 + % 1,500 20 : 12. Crocker Wheel (al0c) ....-. 13 13 134— % 400 128 1201 Ee fa.) ee -o- 2S 193 193% — 1% 50 
13% 16 *Blamenthal (S) ........... 6.3 —¢ 1200 1% i e roft Brewing ............ ~ wu B-— & 3100 47 37 Great Nor Paper (+1)....... 42% 4116 42° + 700 
5644 34 Bohack (H C) Ist pf....... 34% 34% 34%— \% 20 25% 1% *Crown Cent Petrol GA)-.. 2. a 7 2,900 16% Greenfield Tap & Die....... 154 14% 14%— % 1,300 
7% 5 *Bourjois, Inc (a75c)........ % 5% 5 100 16 12% Cwn Ck Int, A (1) .........x 1 124% 125 + 200 6 *Groc St Pr TO Gis See lk AS 600 
35% Bower Roll Brg (2)......... 285%, 28 28 — %& 400 5 3 *Crown Drug (b20-) Sha ates 3 3 3 % 4,600 1% Guardian Investors . ...... % Ky ae 200 
% 1% Bow-Bilt Hotels ps Roki we of 1% 3% 600 Haan % Cxgetas “eee ee 1 st 1 <a 1,600 63% 51% Gulf Oil (b25c)........ --% 55 52 52i%—— 15 8,600 
{ yh gt! rR are a oo ee ON eer ree ere 
— fs Do 2d pt a ae ie BE. BE 500 15 5% came OD scons de kon 6% 6% 6% 200 24 17% *HALOID CO (+1).......... 18 17% 18 —1% 200 
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—-1937-— Stock and Dividend Net ogg Stock —_. Dividend Net —--1937-— Stock and Dividend Net 
High. Low. i ong High. Low. Last. Chge. Sales High. Low. ollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales. 
74 4% Hall Lamp (b20c).......... x 4% 4% 4%— 600 167 10% onmagare | Hudson Power .... 11% 10% 10%— % 6,200 4 19 *Stand Oil, Ky (t1)......... 19% 19% 19%4— \% 1,200 
70 56 Hartford El Lt “a. MEP Se cecde Pi Pt 56" as 25 % “Do A war .......---+++- 3 % e+ vs 1,200 = 11 *Stand Oil, Neb (b25c)...... lu sai 114 y 300 
3% 1% *Hartman Tob, Inc.......... a | 400 | 100° 8134 *Do ist pt x Seacaeentnyaa 86 81% 81i4— 31%, 175 33% *Stand Oil, Ohio (+1)....... 37% 364 364—1% 400 
4 1% *Harvard Brew ............ 1% 14% 144+ % 600 78 73% *Do 3d pf (5).............. 75 73% 73% — 4% 150 10034 102 EMME MRTERN 2 Saisie 5ac0.usred 103 102% 103 \ 75 
15 10% *Hat Corp, B (80c)......... 114% 10% 10%— % 400 16 11 sNiagara ‘Sh (Mia), B (a60c). 122 1% 1% .. 500 Stand Pw & Eee 3 2% 2%— % 1,300 
18% *Hazeltine Cp (b75c)........ 15° 15 15 — % 200 56 es-Bement-Pond (b1) . 4 , 52% — 2% 5,200 ni CPE REI % 2% 2W-— % ‘300 
1714 B *Hearn Stores (b1.65)....... 15 13% 14% + 14 1,200 3 Om SNivketine MONEE cote 5505 <: 2% 24 2%4-— % 500 69% 36 Do oe ST Rea — 6 Me 100 
25% 15% *Hecla Min (b45c).......... 17% 164% 164—1 2,200 114%, 6 *Noma Elec Corp (b40c)..... ey 6 S% — % 1,600 25 15% *Std Products (b75c)........ 19% 15% 154—3% 1,100 
‘ 9% 6% *Helena Rubinstein OLIN ™% 6% 6%—-— % 7, 3 North Am Light & Power.... 3% 3% 3% .. 800 8 yy *Std Sl & L (4c)........... 4 og og 2,100 
oa i. aay > aR Seeeere 8 7% H%— % 500 a "Eo erie 56 55 56 + % 1,550 8 5% *Stand Tube, B...... 5% 5% + % 1,100 
10% 6% *Heller & ‘s Co oS 9 8 9 + 300 50% 35% *North Am. Rayon, A (b1). 43% 44 + 2% 200 10 5% *Starrett Corp vtc........ , 5% 5% 700 
16% 15 *Hewitt Rubber (b50c)...... 5 15 15 — 100 i alle SS eee ia 43% 43% + % 600 20% 17% *Stein (A) & Co (+1) 18 300 
4314 36 *Hires (C E), A (2)... 3% 4 + 50 514% 49 .*Do pr pf (3)...........-- , 51% 5lig 5142+ 114 100 13 *Sierchi Bros Stores (a30c). 8% 8%+ % 1,600 
24 *Hoe (R) & Co, A.. osit 25% 25% + 1% 200 6g 5 *North Cent Texas (30c). 5% 5% «+e — % 1,000 15% 10 *Do 2d pf (b50c) s % 50 
15% 11 Hollinger Gld (+65c)... - 114% 14 ng .. 0 % *Northr Euro Oil Corp....... fe ote 2,300 13% 8% *Sterl Alu Pr (b25c)... 8% 8%— % 1,500 
3344 19 Holophane Co (b1) a @ @ +3 209 | 10314 871 No Ind P S 7% pf (b87igc)... 90146 90 904 .. 80 T% *Sterl Brew (a75c)... 6 6% 900 
41% 34% Horn & Hard’t (+2) — 1% 350 961, 78% Do 6% pf (b75c)........... a = w/e (Ct. __ 20 = 4 *Sterling, Inc (+20c). 4% 5 2,000 
Se ee enn te: — 30 12% 7 North Pipe Line (Te) - hen asties 10% 10% 10% .. 300 5 Stinnes (Hugo) ..... 24 2™%-— % 300 
*Hud B M & §S (bT5c) % 8 mid 2,600 41 18 North States Power, A....... = 18 18 — 2% £2,200 33% 23 *Stroock & Ce (2).......... 23 #23 —1 100 
87 75 Humble Oil (1%) > —2 3,700 25% *Northwest Engineer (b50c) . % 2 —1 100 2%  % *Stutz Motor Car (d)........ % % W— %& 2,500 
23 «#417 *Huss Lig Co (71) s 2 +2 100 35% 301% *Novadel Agene (2) ........ - 3% 31% 32%+ % 300 28 19% Sullivan Machin 2. 21) 20% 20+ Y 1100 
1 *Huyler’s of Del (a) : 100 18% 15 ES —— Ray Dreg. (\ “(80e).. Geaas _* 18 18+ &% 500 
27% 16 *Do 7% pt stp (d) — & 100 ms. .... 62 1 as 200 Ve nray ewaned 4 4,100 
13” 8% Hydro El See (b20c — % 100 | \%% Srifome Eaeen nein... $™% 9%_ % its "Do cum pf (2%)... age 4242 12 200 
5 35 *Hygrade Food Prod P 700 111% 106% Ohio Ol] cum pf (6)......... 1095; 109 109% + % 800 22% te Sup Port Cem, B........ os SSE OH 17% + % 200 
53 *Hygrade Sylvan (3) 112° 108 Ohio Power pf (6) 109% 108 108 * 340 22% 18 *Sunshine Min (3)........... 20 =—(:19 19% — \& 6,300 
14% 125% *OMl Stocks, Ltd (#40c)....% 134% 12% 12% — 4 300 17 11 Swan Finch = (o25e). . 15% 15 15% + 14 
15g axes - 1 9400 | 114% 98 *Swiss Am EI pf............ 11148% 113% 114% + & — 250 
11% 1 dL WA FW. "111 gh ote one 2 S05 | Same G i 1* 7400 | 16% 10% TAGGART | aeeppeiaes 1g 10% 1" =~.” ‘1,100 
33% 27% Do pf (2%).. 27% 27% — 2 800 | 32 * 50 | 41 35 Tampa Elec (2.24)....... .-. 36 35% 35%— % 300 
13% 81% Do er aaeiisbileatai % 8%— 2% 1,700 | 106 y 128 1. + Se ee ao . Ss ; ao 
8% Imp Ch I (19 7-10¢) weseccees 9 8% 8i%— % ‘ po 6 % 1, 5% 3% *Taylor Dist (30c)........... 3% 3% 3% % 700 
mM” SA Dom (ioe... By 205 218 + by "300 | 32% 28 PAC G & Elst pf (1%). 29% 29% 29% .. g00 | 31, 18% Kechnicolor, Inc (a50c)...... 28% 25% 26 — 24 8,500 
ft, eee a aa 7% — joo | 291 26% Do pf (1.3714) "37 7 4% 200 6% 4% *¥eck Hughes (+40c) x...... 5 4% 4% — % 8,600 
on 30 Imp Tod, Gt B & i (iabie) 3% 3% 3m — f Pe ae 112” 101 Texas P & L pf (7)...... 104% 104104 —  -&% 70 
15° 7% Ind Pipe Line (b30c)........ li % 200 | 107% 103° Pae Lighting BE OMe san45: 105 104% 104% 4 % 50 7% 5% clenee Ot bu. ane) a. 3 [2 we 
3 3 See See OB... -:---- a4 214 214 — Wy Si S 6 mete ae. @ @-i 200 | «73. 434% Thew Shovel (a50c)....... 61 5516 55%— 514 250 
2 $i} Indus Finance vtc.......... Bi — - 100 a Pac .P Meio. eas . = 2 an 18% 13% “ite Gade: ten 6) x. 14% 13% 13% 500 
22 11% | th DS RRR pp REee 13% 114% 114-1 100 54% 3 Pac Tin spec (+2). seed % 4 ‘fob Prod Exp (15c). 30 3 34 $00 
74% 6414 Ins Co of N Am (#2)....... 65% — 650 75% 59 ‘Pan Am Air 7. ea” 63% 63% — % _ 600 a ae a as a te GH at—% ‘00 
4 2% Int! Hold & Inv Co......... S. Se Ses. 1,200 9% 5% *Pantepec Oil .............. 8% TA T%— % 35,300 Su i . ia void acs: Se Se Se ee 
2 Mog Hye ae Be WOR 6650550 dt a? afi 200 43. 32 “Fender (D) Gros, A (3i6).. 34 31° 31 — 4 18 ; 21 <0 Sy asleapteataa ae 2 ah 6 OOO 
44 8 FB%. Do CV Ph... cccccccccccees 4 % 7  *Do B (as50c)............. Sec def ................. 4 
; 2 Todd Ship es cc x 7 + 100 
39% 33% Intl Petrol op (71ig) 3S head te See Goes ore = 105" 95 95% Toledo npyard on. Etat 7% 95% 97% 30 
8% 6 *Intl Products ............. 6% 6 6 500 2, & O BE (5).........-...... ; 2 | is 11° Dept a te one te = 
15% 13% *Int’l Radie (b25c) * 2 1% 12 Penn G & E, A (1%) vA el by, 4% *TreLex Corp NS iene : =. _ Len 
21% 16 Intl Util, A......... 16% 16 16 —1 Po il — yy! Corp sn oe eS | 13% 11° *Transwest Ol .............. 12% 11% 11%—1i _2'800 
Fy 1% ane a tamin (50c)......... et 609 113 Ss Do pf (7) si 9F oe 500 3 a *fri-Cont Corp war.......... 1% 1% 1%— % 2,400 
em A BL : 179 162 Penn Salt (b3%) ............ 179 177 «177 «+41 100 31% ‘Tubize Chatil Corp.......... 24% 22 22 —3 1,100 
byt 4 Intel Per Der (2%) 8% 64 7 —2 4 9 75 *Penn W & Pw (4)........x76 75 7 .. 300 11% 5 *Tung-Sol Lamp ............ 64 54% 54-1 400 
. cm Investors Roy 6c) ie i ie ek 151 120 Pepperell Mfg (+6)........-. 126% 123 123 —4 150 18% 9% “Do pf (S0c)............... % Mm M— % 209 
oii, 20\f Iron Fire Mv tc (1.20)... 21% 2044 al, +1 300 | 37 31% Perfect Circle (+2 4 + % 50 al ont an 20 se: = /% te 
185, 11% *Irving Air Ch (1).........-. 12% 11% 12% + 1% 1,200 a B. mage A Tire & *: 100 og 38 ng Sd bana 3% IR OS 100 
2% ‘% “Italian Super, A.........--- % 4 Ko ss = 15% 10% cS 2 = (a80c).... - 104 * = 4 U monoenes RR aa 2 mH :- 1,000 
\y ie > ¢ | Seer ts 18 a 00 114% *Phoenix rhs Case c ie @ 1,400 1 san Un G of Can (b27%c)........ 15: 1444 : 500 
18% 13% 2Jacous (F L) CO (b50c).x 16% 15% 15% + %&% 6208 33% y syuaree Governor stoibe) eaens : 7 25 +1 10 ar 1% con 1% 19% + 1% = 
14 *Jeannette Gi (a60c)......... “: 5s 22 Pines Winterfront........... - 5 fe \ . 
| 89 72 JerCP & L pf (5%)....... x 16% 2 72 — 3% 100 6, 3% *Pioneer G M, Ltd (40c).... 4 3% 4 + ‘ 2,100 ow = = 2 a= 
; 96% 80 Ape eIngs x 82 80 80 + &% 80 2 7% Pit Bow P M (740c)........ T% Th TH- 600 3% 13 De 3 900 
! 100 oe Sg. eee 92% 86% 86% — 54% 60 116% 88% Pitts & L E bY aw seme 100 99% 99% — if 300 a” soit u 0 wa 14 a 74 
126% Jones & Laughlin Steel... ... 10144 101 ye 300 4244 40 Pitts Bes & LE (1%)....... 40 40 40 —1 100 2 init e e . 
| Bi, 8% epitte Forgings Co... ....... 20 19% 19%4— % 500 1% sit = ai? —_ 
28% 19 SKEN RT & L.A (b3Tigc).. 21, 20 20% — ye 300 a a dae ee ee ce ee eee, S| im 1% "100 
) 3% 2 *Kingbury Brew............. 24 2 2+ $00 of 1% Pleasant Valley W (b10c)... 4 4g is .* yoo | 45 25 Unit Mik P (2) 26 2% 50 
) = | Se Se 2 ).......0 & a —-* 20 19° 15% *Plough, Ine (1.20)... 16 16 Y, 100 8% 5% Un Mol, Ltd (bitige) + % Mm ™ .. 100 
) BR ag Bae - 5% 5 -- S09 4% *Potrero Sugar.............. “6 % 1,000 1% -1% *Unit Prof Sh (bl0c)..... ' 1% 1% 1%+ % — 400 
) 8% 514 *Kirby Petrol (20c). - 6% 5% 5% —1 1,000 12% 9% Powdrell & A (b35¢)........ 6% 9% 9%— % 700 Te 6% *U mit Shipyards, A..... wn — % 2,100 
) 13 10% *Kleinert Co (60c).......... 11 ll — % 100 33% 21 a‘ Gute 26 tee ads a = i< <=. usmieni ae 2 § 243 £ 2'400 
) 12 Kress (S H) Co sp pf (60c).. 11% 11% 11 100 41 33 *Pratt & Lamb ‘ eo ee 961, 84 unit Shoe Meh (4244) x... sai a6 884+ % 675 
) 21g 15% Krueger (G) BrCl). x 164 15% 15%— % 300 4% 2% Premier Gold (+12c).......-. 2% 2% 2%— % 2,500 | 47:4 37% Do pf (1.50) x............. 38% 38% 200 
Wa Z 1 é “I — 
59% * LAKE suone Bz. cre Odnexs 50% 471% 47144— 2% 5,400 — sad © csaualame ne ves x 28% 2814 = cs ; - 188 12% a ee Beene ssokden tan) ‘. a 1 , % —_ 
) % soe Ete & cee OE S. EO - 2 oan % 4 *Propper McCal’m (d)....... \ —'e "700 | 93% 80% Do Ist pf w w (b2%)....-. 8014 8014, 80%,— 416 100 
1 7% 5 ees Gel. Ge) 22222000 9, 9% S%— & 8800 | 172 13 Prosperity Co, B (aly)... 134 13,— Y% 1,100 4% 2h *U S Lines pf 3% 2% 2%+ % 2,700 
5 28% ish 2 | eadlpdeemeteetanty et “us 7? i — ae 13 “Prudential ‘amv (a50e) nou... ow} un 6y, U oi ‘ ae @ $00 
) UME TARO os anno ewan a sawn ees =e: 109° 108 Pub Sv, Col 7% pf (7)... 108 108+ 2 10 14 4 US Stores 4— 2% See 
224% 2214 Loblaw Gr, Ltd, ae 2214 2214 2214 + 414 25 , % te eeeees ts sy ae, 
, 18% 1344 SLocke St Chain ('80c)...°-x 15% 4 Uh— % 500 ie hea es 22% 21 21 —2 i ie a ae . 
16 Y *Lockheed Air .............. 1% 12 124— 4,000 2 epee PF Ph... eee eee 424 42 42 —2 200 4% _& United Stores v tc. m+ 
0 1444 Y Lone Star G (80c) -.+--. 10% 10% 10%— % 2,900 11942 112 *Pub Sve i. $6 pf (6)....112 ify 112 —4 50 %, 3%Un Verde Ext (bl). oa: 3 Es) + Y% 2,900 
0 6% 346 Long Island Let pe nae 3144 34— % 3,100 io, Bil, SCY OF fC) Serer 117 117% + 1% 25 6 3% “Unit Wall Paper............ 4 3% 3%— % 3,000 
ee ee ee ees eee nee sss 85 83” 85°33 106% 10614 Pub S on ta a eae 101 athe 101%4— % 40 17% % Univ Con Oil (al)........... 14% 14% 14-14% ‘100 
93 76 Do 2 ">=, ) eae on anes 4 % 1 a be = 
5 80 RR ME MR ds ala Sioa Ti% 70 71 +2 50 4 65% Pug S P & L $5 pf (b5)..... — = wm 2214 1514 Univ Insurance a) eh ait 21 «19% + 2 
5 15Y, n *Louisiana L & Ex (400). . 19% 12 12% -— 7,800 ne 20h Do $6 pf...............0.. 34 30% 30%— 3% 525 84 5 *Univ Corp v tc............ 5% 5 5% + 2 300 
0 24 118 stack T CGM (i120)... 14 1% 1%- % 400 14% 8 WPyrene Mfg (b20c).......... 11 10% 11 +1 500 80% 58% Utah P & L pf (b1%) apie 61 58% 58ig — 5% 170 
0 42%, *Lynch Corp (+2)........... 42% 4014 42% + 14 700 . 6% 2% Util & Ind pf................ 3 2% 2% - 400 
ms a z, 1244 109 QUAKER OATS 112% 111%111%+ 1% 100 i, Un Po & Et (@)...... 2... % y ff 2,600 
: 5% 3 *MAJESTIC R & T......... ee xs 700 | 150, 125% Do pf (6)... 135) 130, 130) — 5 50 | 28% 12% Do pf (d) ........-.------ wm rt he = 
: 10% 6% Mangel soe, Baisaest>42>s 6% 4 * ba = 25% 4 Quebec Power (1). 17% 17% 17%— \% 150 6 4% “Util Equities .............. ‘ 4 ly 
0° 8% Mar I M (b179/10c)........ ; eN = sails 2 “ue Y 600 
: Hy of Mars aoa Shovels 2198 1B” BRT RAS | eh ten my a ux auc caaso)..... ay soy my 14 190 | 10 t VARAHAR CORP vt cn Gk gM: Km 
0 Rs, 13% “Master lee Ci) hee a 24 3% 23 23% — 4 = ™ 4 Saetienn Mite Homie ate: = te, ue = < an 33 25 Van Norm M T (b80c)...... x 36% 25 2%+ % 500 
0 2 conceal > la il al I ae (3 174 10 * “or Slane as 3 =. 9% 6 Venezuela Mex Oil ..... 6% 6% 6% .. 100 
16% 8 Massey Harris .............. 144% 13° 13% — 3,100 ee MN COE cw oe. d es 13% 13% 13%— % 200 Ma Ve A 
-4 14% BA “McC o ord Rad, 5 A ee of” A+) B+,) — uf + 4 ~— ne ae SB Sy. eee + 33% 33% - ¥ 1,200 3% 1% *Venezuela Petrol ..........- 2 1% 1% \ 5,400 
447 a McWms Dredg (42) 22! cece 4 8 nit y > 8 bee ce sees «one % “s . . fs - " , 1 
: nig Mend gee SS MG THEME 2 24 | BR GD Rebeets Gusti: oo a ae pe 
em as ( OP acnsveus Re _— “<4 “2 meynolds Investing.......... -— é 2 ] Lab asa - 2 Me 500 
: 11% 5% *Merritt, Chap & Se l..1... Ty 6g Gy — 1% 1,300 | 13h 8 Mice St D Gds (D750). -.--. 9 9% o8 + % i00 10 iy aan me. ane 6S 
15 a? so” me coerce 2 2 et SG oe a a aeons 20 36 521 % «(180 | 13% 10° *Wellington OM ....... 2... 1g mu — {800 
25 : det: © Beababeannponnne + 0 | 13% 5 *Root Petrol (b25¢ 2 T%, 5% *Wentworth Mf (bi5c)....... 5% 5%. 600 
. 37 aa" Met Tex pt BE (3M) --..-- 33 a3! a3*_"'y 7°30 | 18° 11% “Do ev pr pf oe ee <a a ig 11% 11% — % “Yoo | 9542 80° W Texas Ut pf (6)...2.°-.. 5 fr 
4 106 95% Met Edison pf (6).-........ 95% 95% ¥%— 64 2 1 % Rossia Int'l Corp......... _ a - Ee ae, oe 8 ee oe Wi So re 
a oe 2 a Dy— 1888 | My mailer as Oe HR mee | he, See eee Ome 2d a ae 
3 3 Se Beper .............. - i 4 A RS % 12% — ; 4 Coal & Coke ....... =; 
+4 11% 2% *Mich Gas & Oil Corp...... 8% 8 8% + *% 1,800 49% 48 Do cv pf (2%)............. 48 48 48 — 1% 150 14, 13% a od £ | nee Gow) eRe 13% 13% 13% . % 308 
50 1% Michigan Sugar Co.... 1 1 1%+ & 700 62 4 Ryan Consolidated... .. 2... 6% 5% 6 + % 5,400 12% 7 =. b pect <a; teeeee ee \% 200 
00 7 1% midi St Pet . te, A 4% 4% ¥ 600 8 4 *Ryerson & Haynes....... ie 4 4— ¥ 100 a 3” —_ - , = r (d)......-- 3ig aig a a ae 200 
00 ; Ramen a aes os me . GHP 1a a ah — 200 
- 90 iM said on & pss aay wm wy 5 | My “ ee ee eee =| 2” Dean 2... a” a 2. 300 
* ( ? cmap ideale = ke SS 5 78% Wis P & L pf (b.3i%)....... 81 78% 784—1% 100 
145% 9% *Mid West Oil (+1)........ 9% 9% .. 400 154% 9% St Lawrence Corp.... 13% 13% 13% — 200 ny = ‘eo lean. 5 4% §& 200 
00 4% 2% *Mid W Abras (al0c) ....... 3 = % 200 “a ame fee a a 13% — 2 aus 8% 4% Wolverine Port Cem......... 5 % § me = 
00 5 2% Mining Corp of Can ........ 3% 3 a —~ & 200 17% 97 + Do pf es ee aed 8 i , 12%, 2% *Woodley Petrol (*40c)...... 8% ie Ye 
00 43 3314 Minn Mng & M (b40c) ....-. 40 39% 39% .. | “a mtn 11 eg hee 8S — 2% —-20m| 18% 13% “Wolverine Tube (b20c). . 15. 14% 1484 3200 
4 - bt ta RS 12% 12% 12%— % | 100 | ¢9° 58° Sanford Mills (4). pereseetees 6” 60” 6+ 4 10 eS ee ers +s Hoge - 27 
00 11 *Molybdenum Corp ......... 10% 8% 9 . My 7,400 4% Reena oe 3 3 600 80% 61% *YOUNGS ST D’R (1%). 67 65% 65% — 1% 300 
10 25 *Monarch Mch T (+1) ...... % 23% 2% + % 300 | 26 *Schiff Co n (2)........ 23% 22 22 —2 500 4% 244 *¥ukon Gold (bé6c). 3 2% 2%— i 1,100 
00 4% 3% *Monroe L So, A (32c) ...... 3% 3: aA ¢ 100 55 33% Scovill Mfg (b1)..........: X 43% 41% 42 + % 2,300 . 
4 — 138% eons ee veteeeeeee = — on = 54% 51 *Seranton Lace (b1.20)...... 52. 52 52 +1 "10 “RIGHTS. Expire. 
on S Pek: eae + Vi Ss y ° » =e ‘ ; 2 
00 i432. *Mo'dy’n I'S pt pf (3)... 3332 32 3k 100 3G ah Seountline Corp On... am a 2 %  %lnt Radiow i......... Juy2 % % % -- 4,100 
100 8 (3% *Moore Dist ................ 3% 3% 3%— % | 200 5 *Seeman Bros (+2%)..... .. 45% ‘oh 45% — 2% 100 Dividend rates in dollars based on last quarterly or semi-annual 
00 13° 11% *Mnt City Cop (a2ic) ...... 3G 11% 11% — % 2,500 414 i) Segal Lock & Hdw.. 4a 24, — i, 2,100 | payment. *Stocks fully listed on the Curb Exchange; others are dealt 
350 7% (6 Mount Prod (60c) .......... 6% 8% os — 2,200 9% 6 Selberling ae, Re 7 TA — &% 1'300 | in as unlisted stocks. +Annual rate—not including extras. tPayable 
200 ee seen th <a i, tm 300 4% a** caine ur hee RT ee oe ie 4%, 2.200 | in preferred stock a Paid last year. b Paid he oat — 
F 104 5 all cfs (5 / %— % b in bankruptcy or in receivership or being 
500 144 bo” TWat "Auto Fin (Mi) Be 3onh 20” 20" 500 bats, 24 =o poe ies op adie 25. 24 wa 2" 100 ina under. the Benhrepey Act. or securities assumed by such com- 
Na wu eee oy 9 . a 
00 iat 6% Nat Baking (150c) .......... 124 12% 124— % 100 1 i 4% cme a (34) Diswatean 101% 100% 104 = 1% a panies. x Ex dividend. 
500 344 1% *Nat Bellas Hess ........ 2 1% H— %& 3960 a si? *Reten Leather (aS0c).. 2... st sft sit" sam DOMESTIC BONDS 
200 59 51% Nat Bd & S Cp (b50c) ...... 55,55) 55 1 100 614 3 *Seversky Aircraft ......... 41g 3% 3% — % 4,800 (Sales in 1000s) 
100 14 *Natcon Corp (b50c) ........ 12% 12% 12% .. 1,400 2814 15% wshattuck | =a Min. mweenes ye in n — ~2 i 
100 19%) 15 Nat Fuel Gas a) 154 15 15%— % 2,300 33% 2514 Shaw W & P (80c).......... 4 "300 | 108% 98% ALA PW 5s, A, 1946........ 101% 100% 1014+ % 44 
175 16 15% *Nat City Lines ............ 15% 15% 1I5%— % 100 | 154% 122 Sherwin-Williams ae 124 2 105 G12 Do Se, 190%.......2...... 96% 94144 96% + 3% 31 
300 oO ee a cae -a 2S yl BT? ak Ss" aT an aan i 1 10 | 99% 83 Do 5s, 1968............... 84% 83 83%— % 39 
300 91% eee medkee tae vi o..a 6 St fe] 2 2 Gherw-Wee of Sie 24 —H = 2B | 95" 76% Do aie, 1967... 22222: 80. 79 79 + % 18 
400 19 11 *Nat Rabber Mach (a20c).... 14, 13% 13% .. 700 7% 3% *Simmons Hard & Pt..._.... 3% 73% 1,100 | 107 105 Aluminum Co 5s, 1952... .. .106% 105% 105% — % 12 
10 % % Nat Service Co.............-. % %— i 1,700 | 379° 295° Singer Mfg (+6)............ 0 +4 "40 | 107 102 Alum, Ltd, 5s, 1948......... 107 106% 105% + 12 
700 ™% (3% Do pf........-...-...... 00s 4% 14% + 2 * Corp (aldc) 1% 1% 1% 3.200 | 105% 105 Do 5s, 1948, called........ 105 1 — i 2 
600 28 $24% Nat Sugar (N J) (2)......... 23 2 2 +s 200 a 51g *Sess Mfg ( - ae de 4 108 105% Am Gas Se, 2028....... 108% 107% 107% — % 93 
150 124 10 Nat Transit (b45c) .......... ne 10% 10%— % 48 So Penn Oil (+1%)......... “— 4 a 1% 1,000 | 106% 89% Am Pw & IL. 6s, 2016........ 91% = 4s 
200 21 *Navarro Oil (40c) ......... 21% 21% — % 100 41% 36 So Cal Ed pt pf (1%)....... 38 37 "350 | 105% 103% Am Rad 4%s, 1947.......... 105% 105% 1054+ %& 5 
300 23% 10% Nevada-Califernia Electric... i4 13 13 —1 100 20% 27% Do pf, B (1%) 27% 27% 2%-— ¥ 400 | 10434 10214 Am Roll Mill 5s, 1948....... 102% 102% 23 
500 8914 75 Do pf (7).................. 75 75 75 — 9% 50 a Os’ | eRe ee 3a 25% 25 — 400 | 10814 104% Am Seat 6s, 1936, stpd...... 103 105% 105% — % 5 
300 88 75 *New England Pwr 6% pf(6)x 79 76% 764+ % 100 8% 4% nS eee 54 5 S5%+ ¥&% 400 | 107 10414 Appal El Pw 5s, 1956....... 10614 10544 10644 + \% 105 
570 30% 18 *New Haven Clock (1%)..... 20 19% 20 + & 83 Do 7% pf (4).......... oe Se. 10 | 109 106 Appal Pw 5s, 1941.......... 109° + i 10 
50 94% 75% New Jersey Zine (+2)........ % 75% 754—3%4 400 7% 5 Sou Pipe Line (b20c) 5% 5% 5%+ % 100 | 102% 98% *Ark Lou G Co 4s, 1951 vee 100% 100% 100% + % 15 
700 New Mex & Ariz Land (alc). 2% 2% 2% + 200 5 Sou Union Gas OR OK ts 3% 100 | 104% 9414 Ark Pw & L 5s, 1956....... Ms — ¥& 33 
135% 10014 *Newmont M (b114)......... 104% 10014 10014 — 414 800 11 8% *Sou Reyalty (Ge)... 10% 10 10%+ % 1,700 67% 49 Asso Elec 4s, 1953" 53% 51 51% — 1% 44 
*N ¥ & Honduras Ros (b15¢). 29% 28% 29%— \% 300 42 27 So W Penn P L (2). 2 2 ee "100 61 42 Asso 44 44—C- 12 
15% 13° *N ¥ Mereh (800)....... 13% 13% ih : 300 12% 8% *Spencer Ch Sts (b75c)...... 95% 9% 9% — 700 65% 45% Do 47% 47% — 14 24 
105% 98 NY e 2 L 6% pf (6)........ % 40 221, 20% *Stand Cap & S (+1.60)..... 20% 20% 2016 — 200 | 65% 44% Do 1 7 — % 21 
115% 10 SRN ME MINE 23s 0585 0525 50 108 107% 107% + %& 70 2? «422% "Do pf (1.60).............. 2% @ = % 200 83%, 68 D 11% 77%— % 8 
12% 74°*N ¥ P Shipbuilding Rp eee 95, + 2% 600 55% 414 Stand Dredging ............ 4% 4 455 — 600 69. «53 Do 977 56 56 + & 5 
119% 111% N ¥ Telephone pf (614) 111% 18 | 1% 500 ee OCICS SORES 20 19% — 150 91% 82 Asso T & T 5%, A, 1955. 83% 83% — 1 7 
N Y Water Service p —~ & 50 63% 43% *Stand Inv pf Wns. nice Se ee 444,-— ¥Y 100 105% 98 ‘*Atlanta G L 43s, 1955. 300% 100 100% \% 22 
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= Aan Net Salez == $937 — Net Sales ——1937——_ Net i Sales. 
High: Low. High. Low. Last. Ch’ge. in1000s. High. Low. High. Low. “ Ch’ge. in1000s. High. Low. High. Low. Last. Ch’ge. in1000s. 
240 158 BALDW L 6s, 1938, ww....7180 180 180 +5 5 | 104% 94 Ia-Neb L&P 5s, A, 1957 .... 97% 94 1 54 104% 101% Shaw W & P 4s, B, 1968. R10 202 102% — % 1 
225 146 Do 6s, 1938, xw...... -t174 171% 171% +11% 8 loath 96% a ay aa OS: 9 96% 96% — 4 3 Do 4%s, D, Ree 102% 102% + % 4 
227 143 Do 6s, 1938, xw, stp.....t175 17144 171% — 1% 53 | 105% 9914 lowa Pub Sv 5s, 1957........ 104% 10314 103% + ‘3 "68% she Wyo 6s, eee ; BS 
115% 110 Bell Tel, Can, 5s, A, 1955... “114% 114 114+ 21 ; 109% 216 8 x fat 6s, A, 2025. see F it it, 35 
124 113 Lee SS 119 119 13 46 JACKY GS 5s, 1942, stp.. 48 47 a .« Z 3 108 20 “Dos | < he bines z 102 br ~~ 
145 130 Beth Steel 6s, 1998.......... 136% 126% 136% + 2 6 10st 103. Jersey C P & L 5s, B, 1947. .104 104% 104% t % 1 | 108 984 [Do as, B, 1900........ ins Py 25 
99 Birm El 4s, 1968.......... 834 834% —. &% 18 105% 102% Do 4%s, C, 1961 RGR TEE 104 ~ 47 110% 104 ome F * eR eae s 
88% ey Birm Gas 5s, 1959 .......... 70: a » — & 13 — 4 Pn 2 8, n (a gouts 104 104 + § ~ 
101% 89% Broda Riv P 5s, A, 1954.... 90 90 — 1% 2 121% 117% KANS G & E 6s, A, 2022....118% 117%117% + % 2 S7 oe cos } : -{ a 45 H ai 
107% 105% Buff Gen El 5s, 1939..... . 105% 1054 + % 5 | 10444100 Kans Pow 5s, A, 1947....... 1014101 101% .. 5 103% 93% 8° pty A ~ Ro bd ‘s 
10644 103% Do 5s, A, 1956............ 10384 103% 103% —t«. 3 | 107 —— Kent’ky Ut os, D, 1948..... 100 a4 991, — 11 ywest As , ie — % 
4: 6 9914 S’west L & ’A, 1957. “102” 102 102 — 2 
103% 9214 Do 5igs, F, 1955............ 95 945% 94 1K BS Beet Pen an p . 
104 101 CAN N PW 55s, A, 1953..... 103% 102% 103% .. 16 a eae s 85 + 9 ae sai, area a A, 2 a .3 s 
114% 108 Can Pac 6s, 1942............ 110 109% 11 % 40 99% 82 Do Se: ACD Sconce ence +1 13 + ng ray a 45. 0 , 104 ” . * 14 4 
105% 95% Carol P_ & L 5s, 1956........ 97% 96% 97% + 46 10414 101% Kimberly Clk 5s, A, 1943.. "161% 101% 101% — '% 10 & 6s, "35, cv..+§ Me om 
sa 95% 68 Do 68, ’35, cv co d...... 7 68 68% — 1 17 
113% 111% Cedars R M & P 5s, 1953....113 113 113 % 1 be ey oS, ae : H 4 
105 100 Cent Il P § 5s, E, 1956..... 103 102 102 —1 6 | 101% 93 *LAKE SUP DIST P 3%s, A, +4 70% De tage Saaer § 71% 70% a 2% . 
104% 94% DO iia, F 2087........2.: eH 97 97%— % 72 _. See: 95 9%+ % 4 = £. oS ae eo é......- ’ _. — 

04% 1) Oe, AE c ocsonawe 10144 100% 100%, — % 28 111% 100% Lehigh Pow Sec 6s, A, 2026..105% 104% 105 58 36 to 0 ak pubebepabetens to Ss = i? : 
103% 83 Do 4%s, H, 1981........ “a er 7 | 105 10014 Lexington Util 5s, 1952...... 10314 103% 1034 — % ae ae A, &,. ~ tebe in 4 
104% 98 Cen OL & P 5s, A, 1950 % 98% 98%—1 5 | 106 10314 Lib, MeN & L 5s, 1942...... 105° 104% 1 ds 13 = ps ee oo , Wes, . “ae 96% 5 . < 
99 -89 Cen Pw & L 5s, 1956........ 2% 915% 91%— % 96 105% 103% Lone Star Gas 5s, 1942...... 4 105 105 = 7 rr =" on A & ob, oe = ae 3% 4 
94 78 Cen Pow 5s, D, 1957........ 74 78 7 — 9 | 107 10412 Long Is Lt 6s, 1945......... “iat 106% + % 10 Bo = a a ae. a ~ . 
72% 51 Cen Sta El 5s, 1948.......... 51 — 2% 51 106% 103% La Pw & Lt 5s, 1957........ 1045 105  — 36 Me up Ys, 55% 
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Current Security Offerings 


BONDS 


Avery (B. F.) & Sons Company, $1,000,000 
10-yr. s. f. 5% notes (with wts. to pur- 
chase 40,000 shares common), due 1947, 
price 99%, and 34,750 shares 6% cum. pf. 
(with wts. to purchase 69,500 shares com- 
mon), par $25, price $25, offered June 15. 
F. Eberstadt & Co., Inc. 


ae. N. J., Town of, $270,000 gen’l 

4s, due June 1, 1942-50, yield 2.80% 

to TF some: offered June 11. Lehman Broth- 

ers, Graham, Parsons & Fag —, Tay- 

lor & Co.; Morse Bros. & Co., ; Van- 
Deventer, Spear & Co. 


Buffalo, N. Y., $4,700,000 3.10%, due July 1, 
1938-57, price to yield 1% to 3% for 1938- 51 


maturities and 1 and . for balance, 
offered July 15. ward B. Smith 0., 
Manufacturers . Traders Trust 0., 

Gibbons & Co., Inc., and a syn- 


dicate. 


Delaware River Joint Commission, Phila- 
delphia-Camden Bridge, $1,980,000 4%4s, due 
Sept. 1, 1941-50, yield 1.80% to 2.96%, of- 
fered June 11. Graham, Parsons & Co.; 


Kidder, Peabody & Co.; Brown Harriman 


& Co., Inc.; Edward B. Smith & Co. 


Essex Co., $600,000 2.45%s, due June 
1, 1938-52, Nvicia 0.80% to 2.50%, offered 
June 11. Phelps, Fenn & Co.; Stone & 
Webster and Blodget, Inc.; Colyer, Rob- 
inson & Co., Inc.; the First National Co., 
Trenton. 


Finance Company of America, $1,000,000 5 
and 10-yr. 4% notes, due March 1, 1942 and 
1947, price 99% and 96, respectively, of- 
fered June 14. Stein Bros. & Boyce, Jack- 
son & Curtis, Singer, Dean & —s 
Westheimer & Co. 


Monmouth County, N. J., $180,000 “us, due 


April 1, 1941-45, yield 2.35% to 3%, offered 
June 14. H. B: Boland & Co. 
Nassau County, N. Y., $780,000 4s, due 


June 15, 1938-47, yield’ 1% to 2.80%, and 
$2, 720,000 2%s, due June 15, 1946-54, yield 
2.75% to 2.85%, offered June 14. Lehman 
Brothers, Ladenburg, Thalmann & Co.; 
Bancamerica-Blair Corp. and a syndicate. 


New Mexico, State of, $2,000,000 am, and 
3%% highway debentures, due Jan. 1 and 


ay erage 3s due 1949-52, priced at 
100 to 99%, and 3%s, due Jan. and July 1, 
1949, to yield oo offered June 15. 
Pheips, Fenn & Co.; Stone & Webster 
and Blodget, Inc. ; Eldredge & Co., Inc., 
and a syndicate. 


New a, N. 
due May 
offered Sune sth 
Inc. 


Newark, N. J., City of, $425,000 34s and 
444s, due various dates, March 15, 1947, to 
June 1, 1964, yield 3.20% to 3.50%, offered 
June 11. Lehman Brothers. 


Palisades Park, N. J., $120,000 rfdg. 4s, due 
May 1, 1938- 47, yield 2% to 3.50%, offered 
June $. H. L.’ Schwamm Co. 


Ridgefield, N. J., $116,000 local impvt. rfdg. 
4s, due March’ 1, 1948-52, yield 3.70% to 
3.80%, offered June 11. B. J. Van Ingen 

o., Inc.; Schlater, Noyes & Gardner, 
> P. Dunning & Co. and a syndi- 
cate 


San Antonio, Texas, $325,0 and 2%s, 


3s 
$218,000 3s, due July 1, 1938 51, vies 1% to 
2.80%, and $1 74h 000 2%s, due July 1, 1952-57, 


» $260,000 4s and 4%s, 
944-63." yield 2.40% to 3.15%. 
Geo. B. Gibbons & Co.. 


— 100 to 99, offered June il. ' Strana- 
an, Harris & Co., Inc.; Graham, Par- 
sons & Co. 


Union Township, Union Co., N $259,000 
fdg. 44s, due Marcn 1, 1942- 50” “yield 4% 
to 4. ®, Offered June 11. B. J. van Ingen 
& Co., Inc.; Schlater, Noyes & Gardner, 

Inc.; C. P. Dunning ‘& Co. and a syndi- 


cate. 
STOCKS 


American Furniture Co., Inc., 100,000 shares 
a par $1, offered June 12. Only 
2,000 shares represent new financing. 
Hartley Rogers & Co., Inc.; Scott, Hor- 
ner & Mason, Inc. 
Atlantic Oil Investment Corp., 94,800 shares 
ane, par $10, price =. Offered June a. 
omas & Co., Inc. 
suntan Oil Field Material Co., Inc., 25,000 
shares $1.50 cum. conv. pf., par $20, price 
$25, and 40,000 shares common, par $1, 
ett $9.75, offered June 10. Robinson, 
-—_aln Co., Inc.; Minsch, Monell & Co.. 


ames Cylinder Gas 120,000 shares 
common, par $1, price $1750, offered June 
14. | Paine, Webber & & Co.: F. §S. Moseley 


(The), 50,000 shares common, 
price $9.87%, offered June 15. Only 15,000 
shares represent new financing. Carlton 
M. Higbie Corp. 


: ee a 
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Banking Statistics—Brokers’ Loans— 


Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND pi AST Tries OF Time OT TING MEMBER ,BANKS IN 








Debits to Individual Accounts by Banks in Reporting Centers 




















































































































































ADING CIT (Thousands) 
nan (Millions of dollars) Poi J 9 aaa, ei 
A me eporting —— Chicago —New York Cit , , une 9, une 2, June 10, 
LOANS— June®, +June2, Junel0, June9, Sunes. June 10, June 16, Juned, Junel?. Federal Reserve District. Included. 1937. 1937. 1936. 
Com’l, industrial and 1937, 1937. 1936. 1937. 1937. 1936. 1937... 1937. 1936. | 1—Boston ..................ccccececeeeues 17 $474,846 $437,340 $411,174 
agricultural loans: EE Raa 6s nica ywadscdedsdedsatese 15 3,750,718 3,764,557 4,078,992 
On securities......... $571 > $33 $32 226 227 t IIIS 6 ood ccs c osane ance caxedaucs 18 384,292 426,523 "357.515 
Otherwise secured and ao icicle Cadac sdrnaae de cnaaaes 25 545,961 561,582 483,317 
unsecured ........... 3,719 3,689 t 395 395 t 1,491 1,456 t UIE Ge canes cle ssc tasudaenrewes 24 295,859 500 261,833 
Open market paper. 481 483 t 29 29 t 163 162 t eave dayne is'naeeeencsadanas 24 214,577 195,823 197,638 
Loans to brokers and BE RM o35 2 eae s Cadaasshacdnd nae 41 1,104,191 1,161,108 1,004,689 
dealers in securities. 1,369 1,333 1,325 42 43 52 1,168 1,168 1,084 ein aCi a scctenendenendahumecsn 16 241,269 314,348 211,655 
Other loans for pur- ee NS 5 aoc ncaa se cr anweascucar anaes 17 151,796 152,668 141.759 
chasing or carrying GEE occ cceccacaccnslnwoecsdees 28 263,257 265,950 227.716 
securities ... 719 720 t 81 82 $ 278 278 t ee chin aeiid nacaudensacnannaeeiea 18 177,531 181,069 166,007 
Loans on real estate.. 1,166 1,161 1,148 14 14 15 131 131 Be Ree NO oon cc ec ccica cies saatesiekwie 29 651,984 636,4 541,061 
janes te banks....... 123 123 107 3 & 16 126 81 72 aa — saseaee en aa ; 
RE Nt OE Er BS ia Geld plicated ads ols Wael Wa y ,206,311 377, 965 .083,: 
On securities ... 718 715 t 22 22 t 254 248 t New. PEN SN bn on cn Con enensataddsccass 1 3,428,108 ey itery 058 ia 
Otherwise secu’d and — ——__—_ 
unsecured 789 776 t 33 32 t 173 170 t Total outside New York City........ 271 $4,828,203 $4,904,116 $4,347,224 
nw aotal all loans... — $9,647 $9,571 $8,577 $652 $657 $521 $4,011 $2,921 $3,392 BANK OF ENGLAND 
I — (Thousands) 
U'S.Govt. obligations $8,258 $8,287 $8,975 $916 $942 $996 $3,141 $3,062 $3,954 Junelé, Juned, Junel7, ee elt ee 
igat’ns fully guar- a sacatl ; odin 
anteed by U.S.Gov. 1,166 1,156 1,303 95 95 94 440 441 564 | Circulation ......... «ats, 781 £476,541 _ 020 
Other securities ..... 3,143 3,144 3,308 295 295 292 1,014 1,050 1,165 | Public deposits ..... 10,687 950 én 
—-- —— Private deposits Rees 139. ret 144,205 128357 0 « 
Total investments..$12,567 $12,587 $13,586 $1,306 $1,332 $1,382 $4,595 $4.553 $5,683 | Bankers’ accounts .. 107,429 90,997 < $s 
— - Other accounts ..... - 6,776 37,360 3 64}+—+_+_+ + 4 +S + 64 8 
TOTAL LOANS AND Govt. securities ..... 101,328 101.203 98,278 8 t 6 
INVESTMENTS ....$22,214 $22,158 $22,163 $1,958 $1,989 $1,903 $8,606 $8,474 $9,075 | Other securities ..... 091 907 ,142 iy & 
— — -——— Discounts and adv. as ,833 4,810 co) ” 
Reserve with F.R. Bk. $5, pod $5,278 $4,744 $653 $596 $696 $2,478 $2,498 $1,791 | Securities ........... -.. 21,074 16,332 - 2 
Cash in vault. 329 386 29 26 48 51 ee I sa vncccwenne 42,388 45,613 40,781 aca cee ene a a, | 2 Se See SO Se ce 
Bals. with domes. bks. 1731 1,766 2,359 153 166 oor 69 62 Ae | eee 322,169 322,154 212,802 4 Z 
Other assets—net. aa ae va 64 64 74 469 481 495 | Prop. res. to liab.... 28.3% 29.4% 28.6% a S 
Demand nes nanan ‘ad- pg eee 2% 2% 2% Be pn ee Fi 
just as ..». 15,506 15,274 14,677 1,519 1,498 1,472 6,263 6,501 6,221 ry =e rasa GURES 
Time deposits. al a Ae 5,233 5,231 5,033 451 450 489 726 724 542 BANK OF FRANCE “JUL AUG SEP OCT NOW DEC JAN FEB MAR APR MAY JUN ©O 
Government deposits. . 103 142 742 71 74 101 289 4 196 seks 1936 1937 
Interbank deposits: Cnn + é< Semiee = — — 
“ . 5 , une 11, June 4, Junel2, SATS i 2 ‘ 
Bacsowinas pias Sa 16 13 ee om oe wae 53 14 10 | Gold ........¢........ 57, 359 57, 359 54,562 MONETARY GOLD STOCKS 
to Bn oll Hee 238 2s 230 iT? Hm’ 136 sigh ‘ bills wn ened” 1, 023 1 023 oy 368 Wednesday Figures 
ae tom gg SETS 0 -1ATT 1,471 1467 | Comm. bills France. 6,857 7.117 | 20,427 (Millions of Dollars) 
Adv. against secur.. 3.gl4 3,989 3,527 —Money in—. Monetary 
Statement of the Federal Reserve Banks Wen handeefe i. son Son SZ oan a Ow eee 
(Thousands) T dv. to State. 19,979 19,979 oi j 
—Combined Fed. Res. Banks —N. Y. Federal Res. Bank— | Circulation ......... 86450 81.971 85,ii2 | 519°", we — 
June 16, June 9, “June 17, June 16, June 9, June 17, | Tot. cr. curr. accts.. 16,632 16,266 7,694 | June 16....... $s as gre 
ASSET 1937. 1937 1936. 1937. 1937. 1936. Treasury ............ 142 ‘297 =) oo a" ‘at Star = 
Gold certificates on hand and Sinking 7" Segara 2,207 2,189 1,273 | e Sele 6472 309 , 
due from U. S. Treasury... . $8,837,903 *$8,838,405 $7,938,539 $3,269,758 $3,287,131 $3,011, oe | Preeete ows... 14,199 13,688 6,280 | Nay 19°00 “450 é 11,977 
Redemption fund— notes 9,860 9,971 2,518 769 881 Total maid liab...-.. 103,083 103,237 92,807 | yey 49°°° °°" 6,474 6405 i's 
CEE GEE Bick awrceshccew eens 313,595 305,738 26 269 89,428 92,342 72) ‘s Ratio BR ORS ae de 55.64% 55.56% 58.79% ia ease oes Sane 11’838 
=e aa aa a ank rate .......... g G © | Apr. 28....... 6,439 6,381 11,782 
eu teen fnanhensenies $9,161,358 *$9,154,114 $8,227,326 $3,359,955 $3,380,354 $3,086,186 *Rate increased to 6% on June 14. Abr. a: 6.443 6.388 11'737 
d by U. S. Govt. obli- ' op See 41 6,383 1,697 
a Y direct or fully RESERVE BANK CREDITANDRELATED | Apr. 7....... 6,425 6,387 11)592 
a eres 11,521 11,006 4,177 5,033 6,118 2,618 ITEMS 1936 
Other bills discounted........ 2,807 3,289 2,362 1,570 1,808 1,681 (Millions of dollars) pS eee 6,120 6,048 10,543 
—— a * le 
_ Total bills discounted. .... $14,328 $14, 295 $6,539 $6,603 $7,926 $4,299 _e rl oat kee tee sama tics: 
dust advances.......... 22, 30, 922 , se une ‘June fone ” 
Ss. Uovenanens securities : : 1987. 1937. 1936. | GOLD RESERVE OF CENTRAL BANKS 
| ene ea ere ‘ os : ree ‘ pigs as en on = one tees H < z AND GOVERNMENTS 
Treasury notes.............. ,166,2 152, 494, 7 334, ,691 4 ee P ic 
Treasury bills.............-. 627,469 "641,469 "620,337 180,087 184,105 181,065 | U. S. Govt. securities , 2.526 + @ | Coen See ge eee 
_- ndust. advances (no - 
Total U. S. Govt. securities $2,526,290 $2,526,290 $2,430,253 $725,029 $725,029 $729,383 | includ. $17,000,000 com- —— (Millions) 
Other Soomsinins Peetiownecescex. .ghdeea.- wevcee ML xaacee © cose eames mitments, June 16)... 22 cae eee Falling in 
a — = Other Res. Bk. credit... | 16 +12 + 6 | wx. Ended: Eng- Ger- Switzer- Hol- Bel- 
Total bills and securities.. $2,567,761 $2,568,599 $2,470,107 $739,312 $740,900 $742,145 | Total Res. Bk. a 2,583 + 10 + 103 1937. France. land. many. land. land. gium 
Due from foreign banks...... 219 226 238 78 85 92 | Gold stock. -+--12,220 +102 +1,677 | June i9 2 ss 
F. R. notes of other banks. . 21,277 22,025 24,037 5,729 4,708 8,848 | Treasury currency... 2,548 + 1 S | Snel 3a- tam wm CUS 
Uncollected items............. 866,372 595,266 696,106 205,574 141,355 168,391 | Member bk. res. bals.. 6,808 —121 +1,914 June 2847 2654 2 ||. sas 
DORE DOMISES.... 26s ccccccces 45,700 5,687 = 052 10, 10, 055 10,851 Money in circulation... 6,415 — 20 367 May 29 2'847 2’ 654 28 635 769 609 
All other assets............... 40,243 49,199 196 11,495 13,849 26,747 F Scptend 4 deposit sore 348 + 94 741 | May 22.:2'847 2'654 28 635 769 608 
DERE reasury deposits w ’ z 
ee $12, 702,930*$12, 435,116 $11,504,062 $4,332,212 $4,291,306 $4,043,260 Banks.......... +06 -n | ov eee Uae le 
LIABILITIES. Non-member dep. and May 1..2'847 2593 28 635 704 607 
Federal Reserve notes in ac- 7; other F. R. accounts. 530 — 4 — 13 Ape. 24..2\847 21503 28 635 670 605 
tual circulation Wet bake wire $4,177,805 *$4,200,965 $3,872,984 $909,872 $903,732 $797,620 Excess reserves of member banks on Apr. 17 2'847 2592 27 635 643 616 
7 roe wl bank — reserve ac- Py 00,000;° < demas af eladat Aer: 18 ere 339 3 658 626 619 
GOD nein ae hcn wake es 6,807,978 6,928,977 4,893,667 2,975,037 2,982,927 2,087,820 | the week.’ om : : 
are on ot ee ee on 6 Ce Cl] itech 
i... aaa 39, ye 3, 21, GOLD MOVEMENT , . 
y 9 ‘ 20. .3,579 1,7 29 «4 401 632 
Other deposits ..0..2222211. 119,479 139,470 221,584 52,113 67,711 174,874 elie Week Ended June 16, 1937 June 20. .3,57 53 59 
rs eee $7,325,119 $7,292,760 $6,597,086 $3,112,987 $3,129,744 $2,963,813 = ae ‘ BROKERS’ LOANS 
Deferred availability items. 851,089 591,267 ‘686, 187,714 136,306 157.800 | Prom England .................. are (New York City Member Banks) 
Capital paid in....... 132,240  132:196 130,813 51,257 51,257 50,864 Sn sont gon (Millions of Doll ars) 
Surplus (Section 7)... 145,854 145,854 145,501 51,474 = 51,474 = 50,825 | prom FemBOe cecccre resets eee es en 
a a S88 | aso Brokers. sOWhers, ‘Tota 
eserve ‘for contingencies 7 x 142 x —_t the , : . i oF 
All other or canting Sreaanhice 7,402 8.644 —«-10, 429 1,962 1,958 5,705 | From Hongkong ................ June 16............. a a 1,931 
> 702.9: 2212 $4291: Total .......... 00... eee eee eee $64 102,000 | June 2............. 11140 $753 1/893 
Total liabilities............ 12,702, *$12,435,1 11,504,062 ,332,212 $4,291,306 ,043,260 ° os ° 7 ¥ 
'MAn ha TCC a $ “ Earmarked gold, net decrease... 6,931,000 | May 26............. 124 $746 1,870 
Fed. Res note liab. combined 79.6% 79.6% 78.6% 83.5% 83.8% 82.0% ; ——__——_ | May 19............. 1,127 §751 1,878 
Contingent liab. on bills oe Total increase.................. $71,033,000 ‘ msl om = mre 
or foreign correspondents 3,745 0 eee 1,487 eee ee . - NN les wacuncc wae 4 * 
Commits. to make ind. adv. 16,801 16,956 24,679 5,898 6,038 10,203 | DISCOUNT RATES OF CENTRAL BANKS Note: The above loans do not include 
*Revised. Soa oe . te Sees. loans made for account of —< pase, 
* e. Establi q ’ t Cc 
Comparative Statement of Federal Reserve Banks i ae 2 eb. 8, 1934 24 Sake an ceaneines Se citane than ‘brokers, 
Condition as of June 16, 1937 New York. -- 1% Feb. 2, 19% % dealers and banks. 
Total Total Bills TotalU.S. F.R.Notes Due Mem'rs Philadelphia + 2 an. 17, 1935 2% 
District. Reserve Discounted. Govt. Secur. in Circulation. Res. Acct. Cc iche land -- 14 May 11, 1935 2 BANK OF CANADA 
Boston, «.---...--+- $497,818,000 ; 109, $290,718,000 037,000 | Richmond +2 May 9, 1935 2 eDhaaied 
TS eS 3,359,955, 6,603,000 725,029,006 872,000 —-2,975,037,000 Atlanta .. -- 2 Jan. 14, 1935 2 wna eg 
Philadelphia soeeee 541,806,000 1,406,000 213,336,00( 312/946,000 372,430,000 Chicago 2 Jan. 19, 1935 2% June 9, June 2, June 10, 
Cleveland ........... 710,282,000 762,000 245,922, 00( 429,416,000 455,784,000 St. Louis 2 Jam 2 te 3 Assets: 1937. 1937.' 1936. 
Richmond 406, 743,000 133,034,006 190,843,000 218,320,000 Minneapolis" eitace a May 14, 1935 . aaa eae $187,366 $179,961 
Atlanta ss ,098,0€ 1,942,000 111,091,006 175,161,000 174,782,000 Kansas City -- 2 May 10, 1935 2 Res. U. S. 
Chicago . .1,811,641,000 205,000 278,398,000 872) 1,006,707, Dallas . ae May 8, 1935 2 ~ tuna. 22,831 17,561 16,530 
St. Louis. .. 295,960,000 302, 111,385,000 178,296, 203,985,000 San Francisco...:1 2 Feb. 16, 1934 Silver ............. 2,482 2,437 12,856 
Minneapolis .. 201,123,000 44,000 82,176,000 137,948,000 130,822,000 | England .. -. 2 June 30, 1932 2 = 
Kansas City 611,000 225,000 124,127,000 162,049,000 238,347,000 rance ee June 14, 1937 4 Total reserves. ..$209,372 $207,364 $199,347 
ett 195,634, 433,000 98,634,000 1,346, 181,382,000 | Germany a Sep. 30, 1932 5 Advances ......... > aed 3,000 
San Francisco....... 691,024,000 702,000 219,049,000 332,348,000 520,345,000 er POEISET. ‘ a May 16 1996 o Gave. ee «<- —- 1 arg 
os er as Decscces 
Reichsbank Switzerland  y Nov. 25" : - - . 
(Thousands of Reichsmarks) Argentina ; ier. > 1936 . Total assets. .....$359,338 $357,337 $317,642 
"1887, 15, — ee 22, “ taey t. tous 6, os ne - July 10, 1935 4 Liabil 
. 1936. e - a : iabilities : 
Gold coin and bullion.......... 825 68,777 68305 68,485 70-200 Cenede . r au, may i. — ™% cileuten —_- -$131,391 $131,716 $95,106 
Reserve in foreign currencies. 5,528 5,854 5,764 5,371 | Colombia . .. 4 uly 18, 1933 5 Govt. deposits . 21,841 21,110 30,708 
Bills of exchange and checks. .4, 567" Er 4,796,934 5,001,070 495/226 4,717,939 4,170,103 | Denmark . co Oct. 19, 1936 33 Bank deposits...... 192,468 190,562 181,048 
Silver and other coins.......... t t 172,131 250,011 191,715 201,852 | Finland 4 Dec. 4, 1934 rth Other deposits..... 612 901 1,248 
Po esi ete 49, 40,695 50,039 33,519 31,681 42/415 | Greece .... .6 Jan. 4 1937 7 
Se ene 104,163 104,152 104, 154 104,407 105,154 530,130 | Hungary 4 Aug. 28) 1935 4 Total deposits... .$214,922 $212,574 $212,997 
Other assets .¢................. t t 1,084,896 1,082,603 1,074,925 514.863 | India .- . 3 Nov. 29, 1935 3 Other liabilities.... 21925 4,947 4/539 
Notes in circulation............ 4,560,000 4,725,000 4,901,766 4,437,607 4.638.411 4,074,507 Japan . 3.29 Apr. 6. 1936 3 
Other maturing obligations.... '715,534 678,222 803,863 778,891 736,330 ,648 | Norway <a Dec. 5, 1936 3% Total liabilities. . $359,338 $359,337 $317,642 
Msg —- REO OC MRRE a ‘. 192, rs — 178, mt 177, — ine — Oct. 25; 1933 6 ae to notes and 60.45% 60.22% 64.70% 
Bi ones cpenineneeye isis umania a Dec. 7, 1924 6 Opedite .....62.. 45% 0 G 
wer tan ween: — to revision. +As veperese in ae ‘Official Reichsbank statement. | as - 5” July 10, 1935 5% tIncludes silver bullion, sterling funds and 
po nc Sweden . 2% ec. 1, 1933 3 formerly gold-bloc currencies. 














THE ANNALIST 
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FLOYD STIMSON /above}, between | behind a strut wire. I crouch down | foot. I usually make 1 I’m facing the sky,I pull the ; ing at you.” Floyd's work is 
puffs of his Camel, describes a typical | and dive over, headfirst. | watch out | 2 or 3 turns. (In the | rip cord. It’s a sweet feeling | nojobfora nervous man. His 
parachute jump. “I ease out of the | for getting cracked by the tail. I | next picture Floyd has | when she blooms open— | cigarette is Camel — has been 
cockpit, holding onto the edge as I | crouch down so if the tail should | completed a turn and | like having a seat in the | for 10 years. He says: “They 
stand on the wing hooking one foot | hit me, it would only strike my | straightened up.) When | clouds, with the earth rush- | don’t frazzle my nerves.” 


wERBOARDS 


FLOYD STIMSON— 
OFFICIAL PARACHUTE 
i = TESTER —BAILS OUT 
yy FOR THE 1060th TIME! 
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Y order is Camels,” Floyd 

says. “They’re so mild I 

can smoke all I want to, know- 
. ing that Camels never frazzle 
ok my nerves. It seems as though 
there’s no bottom in sight when 
I bail out —and my stomach 
knows it, too,” Floyd Stimson 
continues {right}, as he enjoys 
Camels at mealtime. “However, 
a Camel helpsme ease off. Camels 
set me right!” 
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MENTAL WORK, too, 
can be tense. Witness 
Miss Ruth Bruder — 
who spends hours in 
research work. What 
does she do when tired? 
“I light up a Camel,’ 
says Miss Bruder. “At 
times like that a Camel 
gives me a ‘lift.’” 


LEARNED TO SWIM in 
jungle. Leonard Spence, 
5 times U. S. breast- 
stroke champion, 
smokes steadily. “What 
cigarette?” hesays." You 

guessed it, Camels. Af- 
A ter a hard swim, I turn 
to Camels and get a 
‘lift’ in energy.” 





wommnrue — MLDS 


1S SWING TIME! 





FENCING BOUTS are 


won mainly on quick 






























response. In the words Hear Benny Goodman's Camels are made 
of Joanna de Tuscan, popular swingsters, with from finer, 

U. S. Women’s Foils the famous trio and quar- is MORE EXPENSIVE 
Champion: “Being tette! A full half-hour &> TOBACCOS... 

alert counts in fencing. show.Tuesdays—8:30 pm 5 Turkish and 


One reason I prefer 
Camels is they never 


E.S.T.(9:30 pm E.D.S.T.), 
7:30 pm C.S.T., 630 pm 
M:S.T.,. 5:30 pm PS. F., 


Domestic ... than 


“ any other 
jangle my nerves. : 
















F popular brand. ie 
h over WABC-CBS. oa 
‘opyright, 1937, R. J. Reynolds Tob. Co., re 
Winston-Salem, North Carolina A 
Pie Li 
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